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THE MONEY MARKET. 
THERE has been no material alteration in the condition 
of the money market since we last wrote. The Bank 
has gained strength through the return of notes and coin 
from internal circulation, and as gold will soon be coming 
back from Scotland, and since trade is quiet and Stock 
Exchange speculation restrained within very narrow 
limits, if we were to have regard only to home move- 
ments and requirements, there would be more reason to 


look for cheaper than for dearer money. But it is not 
merely our own wants that have to be considered. The 
possible continuance and augmentation of the foreign 
withdrawals of gold must also be taken into account. 
In all probability further shipments will have to 
be made to the United States; the demand for Ger- 
many, which has thus far been satisfied by pur- 
chases in the bullion market, is becoming keener, and 
may, as the end of the month approaches, necessitate 
withdrawals from the Bank; the Bank of Spain is in 
urgent need of gold with which to replenish her depleted 
stock, andis trying hard to carry through some financial 
operation that will enable her to draw upon outside 
stocks of the metal, while the Russian Government is 
reported to be engaged in market manceuvres for the 
purpose of sustaining the declining values of her securities, 
which may possibly cause a shifting of a portion of her 
cash balances from here to the Continent. It is possible, 
therefore, that gold withdrawals on a considerable scale 
may takeplace, and as these would certainly necessitate 
protective measures on the part of the Bank, the con- 
tingency of higher rates ought to be kept steadily in view. 
The Bank evidently thinks it desirable to stand well pre- 
pared for possible demands, since it is taking money off 
the market in order to stiffen rates and to put it in a 
position to act with effect if the necessity arises. 
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Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE 


A Fort- Three Weeks! A Month 





| Yesterday. | Last Week. 








% % % RP a ts 
Bank rate..... 4 4 4 4 3 
Market rate... 3 ae 3} 38 23 
LONDON MARKET RATE Oompared with FOREIGN MARKET RATES 
Yel _+ above ; - below). a 





| 


| Yesterday. “Last Week, | A.Fort Three Weeks! A Month 








| night Ago. | Ago. | Ago. 
% | % h h * 
With Paris ...... + £ | + j + $& + 28 - 3 
» Berkn..... - 43 _ + ¢ + j - ¢£ 
» Amsterdam + 4 | + 3 + 4 a - § 
» New York i 
callmoney —~ 4 + } — 1h + & - 4 





KATES of EXCHANGE. 


| t \ 
| AFort- |Three Weeks, A Month 
| Yesterday. | Last Week. | night Ago. Ago. | Ago. 


Per Mille. 








| Per Mille. | Per Mille. | Per Mille. | Per Mille. | 


i, ee “laget us “4 for us | *par "1 for us *1r% for us 
Germany .......... 4 agstus 43 agst us 4, agst. us | 43 agst.us | 5} agst us 
SERINE snetpaevs 4,agst us 3, aget us 8) aut. us| 3payst.us 24 agst us 


New York......... 5 agstus 54 agst us | 4 aygst.us| 4 ayst.us 65% agst us 


* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 
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THE NERVOUSNESS OF THE CONTINENT. 


Tue people of the Continent are beginning to suffer from 
the great success with which the German Emperor plays 
his part of Providence, and which was, it is believed, the 
origin of the short but serious panic which befell Vienna 
on the 14th inst. Aided by circumstances, by the great 
relief felt by German Liberals at the deliverance from 
Prince Bismarck, and no doubt by his own ability for 
administration and command, the young Emperor has 
accumulated power so ‘much in his own hands, and has, 
in particular, so possessed himself of the initiative, that 
the whole Continent, outside his own dominions as well 
as within them, begins to look t- him for signals. It is 
felt that, with the partial exception of the Czar, he is the 
only man in Europe who could suddenly and without 
preliminary discussion order a great war. When, there- 
fore, the public of Vienna, on Saturday, read that their 
own Emperor,the cool-headedand long-experienced Francis 
Joseph, had informed some Galician Deputies that in his 
judgment the famine in Russia had made war more probable, 
they jumped instantly to the conclusion that he had heard 
some ominous intelligence from Berlin as to the German 
Emperor's intentions. They wereina nervous condition, for 
they knew, or believed, that the war partyin Berlin—a sec- 
tion of the great officers which is opposed to the long sus- 
pense, and perhaps irritated by it, as depriving them of 
their chance of sharing in a grand campaign—had repre- 
sented to the Emperor that the weakening o! Russia by 
the famine was the very time for an attack, and that he 
owed it to his people, so long menaced by St Petersburg, 
not to miss so good an opportunity. The Viennese 
thought it possible that the Emperor might accept this 
advice, and when they were told that the Hofburg deemed 
matters unusually serious, they supposed it had been 
accepted, and they began all together to press sales of 
securities with an eagerness which soon produced a panic. 
A vast quantity of property changed hands, and as 
always happens on such occasions, the few considerable 
capitalists who judge for themselves and are not 
carried away by rumours found themselves ‘considerably 
enriched. 
As it chanced, there was little truth in the reports. 
The Emperor of Germany had not changed his pre- 
viously-announced decision to await attack to the last 
moment, in the hope that some happy accident might 
enable him at the eleventh hour to secure a longer peace; 
and the Emperor of Austria, whatever he had said, had 
only intended to convey his own opinion that the pro- 
bability of war was only postponed, and was not 
diminished by the Russian famine, and that, therefore, 
all preparations must be strenuously continued. That is 
an obviously true opinion, and one which the Emperor 
Francis Joseph, however loyal to his Ministers, was 
justified in giving, more especially as the occasion was.a 
request addressed tohim personae, as head of the State, 
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to surrender the Imperial control over certain railways, 
The entire incident, therefore, was founded on an error, 
and looks to English eyes a little ridiculous, as if the 
Viennese capitalists were a parcel of children; but then 
it might so easily have been true. There was nothing 
whatever to prevent the Emperor William from accept. 
ing his military advisers’ opinion, and, by demanding a 
Russian disarmament, forcing the Czar to declare imme- 
diate war. Austria must have followed him at 
once, and Italy, however reluctant, could only have 
awaited the inevitable declaration of France that 
she regarded the whole proceeding as a wanton 
assault upon the European peace, which included 
and guaranteed her own. He is a soldier, and 
might have taken that view, as Marshal von Moltke 
admitted years before that he himself did, and as a few 
years since most of the respectable statesmen of the 
Continent would certainly have done. It is true the 
Emperor William has declared, in a half-private speech 
intended to reach print, that he never would take this 
course, believing even an extra month of peace to be 
invaluable, and that his mind is occupied rather with 
social questions than with war; but then there is no 
reason why he should not change his mind. He might 
see reason to believe that early mobilisation was even 
more important than his generals maintain, or be con- 
vinced by documents, real or invented, that the Russian 
Government was preparing for a sudden coup de main, 
which would completely release his conscience from the 
charge of wantonly commencing war. There is nothing 
to prevent such an incident from happening, and if it 
happened, war would be a question of hours, and half 
the financiers of Europe would be caught napping, 
just as the Viennese speculators thought they were 
going to be caught. The power is in the Emperor 
William’s hands just as completely as it ever was in the 
first Napoleon’s, and neither the representative body nor 
the public could delay action for a single day. The 
latter would be quite powerless, for the youth of 
Germany is in the army and its reserves, and Parliament 
would never run the risk, when war had commenced, 
of refusing to furnish indispensable resources. The 
State for all military purposes is a despotisin, and though 
it is probably when action once commences the stronger 
for that circumstance, still despotism means that the 
judgment of the many is superseded by the judgment of 
one mind, which may to-day be clear, and even 
cautious, and to-morrow be carried away by ideas 
leading inevitably to violent resolves. The Emperor, 
it should be remembered, is never in perfect health, 
or free from a certain liability to pain. The ablest men 
are liable to these changes, and we see nothing in the 
character or conduct of William III. of Germany to 
make the terror of the people of Vienna at all un- 
natural or ridiculous. He is a very able and energetic 
ruler, who knows how to make himself obeyed, and 
who has the courage, or the self-confidence, to use 
all his legal powers, perhaps more, but he has 
given no proof of any immutable steadfastness. 
On the contrary, he leaves on his own subjects the 
impression of a man who makes up his mind too quickly, 
and only moderates his action after he has perceived that 
his original judgment would carry him too far. That is 
sensible enough, but it is the sense of an ordinary man, 
and of one who would in circumstances of pressure be 
liable to sudden changes of opinion, not, indeed, from 
mere caprice, but from the pressure of facts which at 
first escapeditsattention. Thought and actionlie very close 
together with the Emperor, and whenever that is the case, 
as we see in very young or enthusiastic people, there 1s & 
liability to sudden, and yet perfectly honest, change. As 
to the Emperor’s conscience forbidding him to commence 
a war, we doubt the tenderness of a Hohenzollern con- 
science as regards campaigning, and, moreover, 

Sovereigns have, and must brave, two consciences. They 
have one like other persons, and they have another in 
which the immediate good of their people,asinterpretedby 
their own judgments, forms the dividing line between 
right and wrong. William III. might.as an individual 
dread a non-defensive war, and yet as German r 
be convinced that the interest of his people required him to 
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commence one, and to commence it suddenly. It is 
impossible to trust to such internal restrictions, and for 
our own parts we, like the people of Vienna, think war 
might commence suddenly, and from the German side, 
though we hold it infinitely probable that it would not be 
commenced unless the Emperor had reason to appre- 
hend attack. If he had, or thought he had, he would, 
if we read his character aright, strike quick and hard, 
without much respect either for the etiquettes of diplo- 
macy, or for the opinion which civilian Europe might 
form of either the wisdom or the justice of his proceed- 
ings. There are plenty of precedents for sudden war, 
and the opinion of Europe is not of much importance 
when all its armies except one are in active motion. 





MR CHAMBERLAIN ON OLD-AGE PENSIONS. 


Untiz Mr Chamberlain has formulated the scheme for 
providing old-age pensions, which he told his constituents 
the other day he has nearly perfected, no definite opinion 
can be formed in regard to it. Judging, however, from 
the hints he gave as to its character, there is reason 
to doubt whether it will meet with much acceptance. It 
may be doubted also whether it was prudent of Mr 
Chamberlain to put it forward as a modified embodiment 
of his doctrine of ransom. For if we are to legislate on 
the principle that society is under an obligation to 
maintain ‘‘the soldiers of industry when they fall out 
of the ranks in the conflict and competition in which 
they are continually engaged,” then obviously we 
cannot stop at State contributions to old-age pensions. 
The ransom must be payable in all cases when the 
industrial soldier is rendered invalid. Mr Cham- 
berlain was certainly on safer ground when he 
advocated the scheme as a means whereby some 
portion of the millions now spent each year in Poor 
Law relief may ‘“ be expended more economically in pro- 
moting thrift from the outset rather than in dealing with 
the worst, the most fatal results of improvidence.” Any 
plan by which the Poor Law expenditure can be made 
more effective will be welcomed, and if Mr Chamberlain 
has any such to produce, he may rest assured that it will 
receive favourable consideration. If, however, his 
pension scheme is of this character, it must be very 
different indeed from the sketch he drew of it. 

The pension system which Mr Chamberlain apparently 
seeks to establish is based upon the German model in so 
far as he wishes to supplement the payments of the 
workmen by contributions from employers and the 
State. That such is the nature of his proposal we 
gather from the following sentence. ‘I have calculated,” 
he said, “that a compulsory deduction of a farthing in 
the shilling off the wages of a man earning 20s a week, 
supplemented by another farthing from the employer, 
and another farthing from the State, would give that 
man £20 a year from the age of 60, and, in addition, 
would enable him to withdraw his subscription for the 
benefit of his family if he died before the age at which 
his pension became due.” But although Mr Chamber- 
lain here speaks of a compulsory deduction from wages, 
he does not intend to propound a compulsory scheme. 
That is evidently his ideal, and he hopes to attain to it 
ultimately. For the present, however, he believes it is 
idle to make any such proposal, because of the antago- 
nism of the friendly and trade societies, whose co- 
operation he wishes to secure, and because of the diffi- 
culty of embracing under a compulsory system “ that 
very large class of people who are in casual employment, 
or who obtain a subsistence very often precarious, not 
receiving wages from any employer.” hat, therefore, 
Mr Chamberlain’s plan appears.to resolve itself into is 
this :—We are to tempt the better class of workmen to 
make provision for their old age by enabling them to 
purchase annuities at one-third of their cost price, the 
other two-thirds being defrayed in equal proportions by 
the State and by employers respectively. 

Mr Chamberlain was careful to state that all the 
details of the scheme are not yet settled, and it is 
sible that it may be modified in many material points 
before it is submitted to the public. For that reason 


any minute criticism would at present be out of place. 
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There are, however, several broad objections which 
present themselves, and which may be put in a very few 
words. In the first place, such a scheme would involve 
the taxation of what we may designate the lower strata 
of the working classes for the benefit of those above them. 
‘The large class of people who are in casual employment 
or who obtain a subsistence very often precarious,” are 
to be excluded from its operation, and not only left to 
shift for themselves, but also tobe compelled to contribute 
to the support in old age of those who have 
been in regular employment, and in a position 
to make provision for themselves. Secondly, under 
an optional scheme the attempt to compel employers 
to contribute to the pension fund must prove not only 
abortive, but injurious to the class whom Mr Chamberlain 
wishes to benefit. No employer will consent to pay two 
rates of wages to men doing the same work, and if some 
of them, by electing to purchase annuities, compel him to 
pay a certain sum a week on their account, he will most 
certainly claim to deduct it from their wages, and in 
doing so will have the support of the rest of his employés. 
The nominal contribution of the employer will thus 
actually be paid by the working man himself, and this, 
in the event of the latter’s death before reaching the age 
at which the annuity becomes payable will involve the 
forfeiture of one-half of the contributions he has made to 
the pension fund. For it is only the direct contributions 
of the workman that are in that event to be returned to 
him, and his direct contributions are only a half of his 
real contributions. Thirdly, under such a scheme there 
would be no perceptible reduction of the Poor Law 
expenditure. The section of working men that would be 
subsidised is, broadly, the section that already in some 
way or other does make some provident provision for the 
future, and of which only a very small portion ever come 
upon the rates. And lastly, the expense of the scheme, 
if it was to be effective to any appreciable extent, would be 
far in excess of what Mr Chamberlain seems to have had 
in his mind when he spoke of it as having been framed 
with regard ‘‘to the limited funds which any Government 
or any Chancellor of the Exchequer can expect to have 
at his disposal.’’ The number of adult males in the country 
between the ages of 20 and 60 may be set down at fully 
8,000,000, and the Government contribution of 5d a week 
to an old-age pension of £20, which is what Mr Chamber- 
lain proposes, means a payment by the State per head of 
£11s 8dper year. Consequently, if the scheme is to be of 
anything like general operation, it willinvolve a payment 
of several millions a year. If the State contribution is less, 
it can only be because the scheme is so restricted in its 
application that it can have no claims to be regarded as 
national, and consequently no claim to a national subsidy. 
It will be observed that we have accepted for the purpose 
of discussion Mr Chamberlain's estimate of the cost of 
providing the pensions. We are inclined, however, to 
think that he has understated the amount of the necessary 
weekly payments. Three farthings a week which he sets 
down as the cost of purchasing an annuity of £1 payable 
after age 60, amounts to 3s 3da year, and according to the 
Post Office tables, that is the cost of an annuity of £1, the 
premiums on which commence to be paid at age 20, 
and continue payable until age 60. But it cannot be 
Mr Chamberlain’s intention to limit the scheme to persons 
who are now only 20 roars of age. It must include 
workmen of all ages, and for those who are advanced in 
years the premiums must be higher, because of the fewer 

ayments they will have to make. As we have said, 

owever, we wish to avoid at present anything approach- 
ing to detailed criticism, of which there is all the less need 
since the objections to the general character of the 
scheme seem sufficient to condemn it. 





BILL OF LADING REFORM. 


Tux above heading is becoming, we apprehend, tolerably 
familiar to the eye of the mercantile public. erp, a 
large section of the latter, indeed, if one may judge from 
oe of the discussions now becoming frequent, the 
subject of inequitable bills of lading is assuming no 

prominence. The point of view from which such 
discussions usually start is that of the injustice to 
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shippers and consignees asa body, and it will doubtless 


be in the minds of our readers that from this aspect we 
have ourselves recently offered some criticisms on the 


subject. That the interests of shippers and consignees 


are, however, by no means the only interests at stake is 
plainly manifested by a letter which we publish else- 
where in these columns from an aggrieved banker, 
who was neither shipper nor consignee, but an 
innocent third party. His experience, if unfortunate for 
himself, will at any rate serve to draw the attention of 
bankers to the fact that their interest in the present 
controversy is something more than that of mere 
lookers-on. The ground of our correspondent’s complaint 
is simple enough. A certain shipper, it appears, hypothe- 
cated to him the documentsof title to ashipment of goodsto 
the Kast. The documents were apparently regular and com- 
plete, and they were advanced upon in the usual manner. 
On their presentation by the bank’s agent, however, to the 
consignees, the latter declined to take them up, the goods 
having been seized and apparently sold by the ship’s 
agents, in respect of some debt due by the shipper—who 
had meantime absconded—to the shipowners. In these 
circumstances the bill of lading, left on the hands of the 
bank, ceased, as our correspondent expresses it, to have 
any value beyond what it might have realised as 
waste paper. ‘The precise nature of the debt in respect 
of which the goods ere taken into possession by the 
shipowner does not appear, nor does the pleasing com- 
prehensiveness of the clause under which the seizure 
took place afford any certain means of identifying it. We 
make no apology for setting before our readers the clause, 
by which tke shipowner to whose enterprise it is due 
may well set considerable store. It runs as follows :— 
“Clause 3.—That the shipowner, his managers, 
servants, and agents shall have a lien and right of sale 
by public auction over the goods shipped hereunder, not 
only for the freight and charges due thereon, whether pay- 
able inadvance or not, but also for all amounts in any wise 
to become payable to them under the provisions of this bill 
of lading, although the same may not then be ascertained. 
And also in respect of any provisional unsatisfied freight, 
inland or forwarding charges, primage, porterage, fines, 
costs, and other charges or amounts due either from 
shippers or consignees to the shipowner or to the owners 
of any steamers of the.........Line, or to their Liver- 
pool agents ; and also for the costs and expenses (if any) 
of exercising any such lien ; and to deduct from the pro- 
ceeds of any sale the costs of and incidental thereto, or 
to the exercise of any such lien, as aforesaid.” 
Appearing in a comparatively early form of the bill of 
lading, ‘‘ huddled up,” as our correspondent. expresses 
it, ‘‘ amongst the paragraphs in small print,” it is set forth 
in a recent form, the shipowners, no doubt,*growing bold 
with impunity, with alittle more prominence. Toadoptthe 
unusual course of giving any sort of prominence to so novel 
a condition of the carriage contract is a circumstance on 
which the shipowner is certainly to be felicitated, but it 
would be interesting to see the clause in the form in 
which it first presented itself, for the modern bill of 
lading is, as we have recently explained, a progressive 
document, under which a clause which buds in unosten- 
tatious insignificance is apt in course of time to develop 
into a blossom of full blown comprehensiveness. Probably 
the above ingenious compilation began life in a ver 
humble way in the form of a simple lien for unpai 
freight and charges. Later, perhaps, were added the 
words, “all amounts in any wise to become payable 
under the provisions of the bill of lading,” which was no 
doubt found to be a harmonious complement to a clause 
raising its head in some other part of the document, 
Then, it may be supposed, was added the reference to 
any ‘‘ provisional unsatisfied ” (whatever that may mean) 
freight, &c., and finally, by the master-stroke of boldness, 
of which our correspondent has occasion to complain, there 
would be introduced the reference to the “‘ other charges, 
or amounts due either from shippers or consignees 
to the shipowner, or to the owners of any. other 
steamer of the line, or to, their Liverpool agents.” 
Whether the amounts thus vaguely referred to 
would be considered to include such an item as, let us 
say, @ quarter's rent in arrears, as between the shipper 











or consignee and the Liverpool agent’s maiden aunt, the 
debt being duly. transferred to him, the said agent, does 
not appear. The extension, too, of the passive right of g 
common law lien to the active right of sale by public 
auction must probably be attributed to a later develop- 
ment of the clause. As it now stands, if the Eastern con- 


signee has been for some years in debt, or alleged debt, to. 


the shipowner’s Liverpool agents, or to somebody else 


running a steamer in the line, the shipper's goods may be 


at destination knocked down to the highest bidder to 
meet it. As to,the innocent advancer on the implied faith 
of the bill of lading, why should the shipowner concern 
himself about him? There is no privity of contract 
between them, and if he be left to such remedy, if any, as. 
may suggest itself to him, what has that to do with the 
shipowner? If the advancer be left in the lurch, let him, 
forsooth, congratulate himself on the fact that the loss 


might after all have been heavier, and write it off to |f 


profit and loss as a premium paid to experience. 


Let it be understood that we are far from disclaiming | 


a shipowner’s right to exercise over goods carried by him 
alien for unpaid freight or charges, always provided, 
however, that such freight and charges relate to the 
particular goods, carried. And we are not in accord with 
our correspondent in what we read to be a suggestion 
that such a right should not be exercised in cases where 
the freight is properly paid in advance. In these days 


of high-pressure loading and despatch, it must needs : 


frequently be the case that the vessel will have sailed 
before all the freight can be even calculated, and if the 


shipper should then refuse or be unable to pay the |} 


charges due on the goods, we see no sufficient reason 
why the shipowner should not have a lien on the goods 
as against the consignee. If the ship be lost before pay- 
ment to him, the shipowner may lose his money alto- 
gether, seeing that he has strictly no conceivable interest 
in such freight. 
on the bill of lading, on the other hand, is, or 


+ 
The person who makes an advance |} 


should be, fully protected. He knows, or ought to | 


know, that such)labilities may attach to the goods, and |} 


he presumably calculates his advance accordingly. And, 
if the ship be lost,,he is fully protected by the policy 
which he holds as: collateral security. It is, therefore, in 
our opinion reasonable that the goods should be liable 


for the charges attaching to them. Not, however, for any- |} 


thing else. 
other and altogether different shipments or transactions, 
and, more extraordinary still, with general debts as between 
the shipper or consignee and the shipowner, or the owner 
of any other ship in the line, or the shipowner's agents, 
is to outrage the conventionalities of mercantile usage. 
Whether, indeed, such a clause as that before us would, 
in all the circumstances, be found good in law, freedom of 


open question. The continued introduction of such clauses 
into bills of lading must necessarily do much to impair 
the good faith with which taese documents have been 
hitherto regarded, and it is not a little surprising to find 
shipowners lending themselves to the production of such 
a result. Still more surprising is it to find them willing 
to draw the powerful community of bankers into the 
present controversy on bill of lading reform, and at the 
same time range them on the side of the merchant. 


———__—_—_—__—oo 


SILVER IN THE UNITED STATES. 


Ir is interesting to read the views in regard to the silver 
question expressed: by Mr Foster, the United States 
Secretary of the. Treasury, at the banquet of the New 
York Chamber of Commerce in the light afforded by the 
report of Mr E, O, Leech, the Director of the Mint, with 
an abstract of which we have been favoured. While 
resolutely opposing the free coinage of silver, Mr Foster 
favours the maintenance of the existing law, under which the 
Treasury is compelled to buy 4,500,000 ounces of silver 
each month, giving in payment Treasury notes, which are 
legal tender, and redeemable on demand in gold or silver, 
at the option of the Government. ‘This silver legislation 
he appears to vindicate on the ground “ that gold alone 
furnishes too narrow a basis upon which to conduct the 
money affairs of the world,” and he expresses confidence 


ae 





To, saddle them with debts due in respect of |} 


contract notwithstanding, is to our mind somewhat of an |} 
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There is thus a distinct change for the worse in the posi- 
tion of the Treasury, and since under the Act its gold 
liabilities must increase at the rate of nearly £11,000,000 a 
year, the possibility of the gold reserve proving in- 
adequate is by no means so remote a contingency as Mr 
Fester represented it to be. Nobody, of course, questions 
the ability of the United States Government to get gold if 
necessary. Its credit stands too high to admit of any 
doubt on that point, and for that reason we are not among 
those who fear that the Treasury must ultimately be 
compelled to suspend gold payments. But the very fact 
that, however unable any other nation may be to command 
a supply of gold sufficient for its requirements, the United 





in the ability of the Government, notwithstanding this 
enormous addition to paper currency resting upon silver, 
“to maintain the parity between gold and silver.” 
Exactly what Mr Foster means to imply by the state- 
ment that gold alone does not furnish a sufficiently 
broad basis for the world’s monetary requirements it is 
difficult to understand. For no one nate expected to 
know better than he that the world’s currency does not 
rest upon gold alone. Every year silver is utilised for 
currency purposes almost to as great an extent as gold. 
Here are the Director of the Mint’s statistics of the 
world’s coinage in each of the past four years :— 
WoRrLD’s CorNnaGE. 
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Gold, Silver. States can have no difficulty in satisfying allits wants, 
pooled ii ene 29,824,000 ...... 26,396,000 omy oes it the more surprising that'it should ‘be ‘so 
NN eee sccocsounse ,780,000 ...... 27,121,000 misguided as to run the risks inseparable from the 
9008 chery lA. (ony 966,000 ...... 96,985,000 policy it is now pursuing of deliberately displacing gold 
VOGT psperesissniasedecode cbs 24,999,000 ...... 32,683,000 by silver. 


In each of these years the silver coinage of the United 
States amounted to about £7,000,000, and perhaps that 
ought to be left out of account, because, like the present 
Treasury purchases of silver, it was undertaken, not in 
response to business demands, but in accordance with a 
compulsory law. Even, however, if this deduction be 
made, it is evident that to speak as if it were a question 
of the sufficiency of gold alone to constitute the ‘ basis 
upon which to conduct the money affairs of the world” 
is to talk very wide of the mark indeed. 

Nor, even if there were an insufficiency of gold to meet 
all the world’s requirements, would that justify the States 
in what is acknowledged to be a dubious and risky finan- 
cial experiment. Mr Foster speaks confidently of the 
ability of the Government to maintain the parity between 
gold and silver; but he acknowledges that extreme 
measures may have to be taken for that purpose. ‘It 
has always,”’ he is reported to have said, ‘ been the 
custom in this country to pay obligations in gold, and 
therefore should there be any trouble about this, and if 
the present hundred millions of gold of the reserve fund 
were to be called out or trenched upon, it would be within 
the Secretary’s power to issue bonds for gold up to 5 per 
cent., and to replace or increase that reserve fund.” 
The possibility of trouble arising from the existing silver 
legislation is thus admitted, and some of the statistics in 
Mr Leech’s report are calculated to convey the impression 
that such trouble may not be so far distant as Mr Foster 
wished to make out. Here, for instance, is Mr Leech’s 
estimate of the stock of metallic money in the United 
States on November 1 of this year and last :— 


In regard to the movements in the price of silver Mr 
Leech gives some figures, which show how completely 
the expectations of those who hoped that the increase in 
the Treasury purchases of the metal would greatly 
enhance its value have been falsified. On the Ist of July 
last year silver was quoted in New York at $1:05 per 
fine ounce. On the 19th of August, when the new Act 
had been a week in operation, it rose to $1°21 per ounce ; 
but that was the maximum, and the tendency throughout 
the subsequent fluctuations was to a lower level, till on the 
Ist of this month the price had receded to 80:96 per 
ounce. The attempt to bolster up the price of silver by 
legislation has thus utterly failed, and the longer it is 
persisted in the greater will be the ultimate breakdown. 
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NEW ZEALAND’S NEW DEPARTURE IN TAXATION. 


As the New Zealand Premier, according to the telegram 
published yesterday, announces that he means to stand 
fast by his new graduated land-tax, an Act for which was 
passed last Session, and as in his speeches on this subject 
he has directly referred to the criticisms upon that measure 
which have appeared in the pages of the Economist, no 
apology need be offered for again making reference to 
the Act, which, according to present arrangements, will 
come into operation on April 1st next, Indeed, the 
arguments made use of by Mr Ballance call for a 
rejoinder, and the subject is sufficiently important 
in that British investors have embarked a larger amount 
relatively to the population in that colony than in any 
other country on the face of the globe. It has been 
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—_— a estimated that from £70,000,000 to £75,000,000 of 

; British savings have been invested in this colony, a stake 

eee inet SOS? ise gis om a aoe of sufficient magnitude to render home investors anxious 

engapcicalilipes ome when a large portion of that investment is jeopardised. 

Increase............00+ af 10,774,000 But it is not our intention to plead with the New Zealand 
Decrease ......6..008 4,746,000 vs 


Government on that account, nor to urge that it was this 
capital that gave the colony its great start in life, nor 
even that New Zealand statesmen haye told us, time and 
again, that in thus investing money in the colony we were 
simply placing our capital in the hands of Britons beyond 
the seas, whose business training and whose ideas as to 
the inviolability of private rights were the same ag our 
own. Were representation in the colony’s Legislature 
in proportion to the stake held in the colony, the British 
capitalist could carry all before him. But these millions 
are quite unrepresented in the New Zealand Legislature, 
where the present inet regard themselves as largely 
the mouthpiece of the newly inaugurated labour party ; 
and under such circumstances it is far better to confine 
ourselves to the interests of the colony itself, as affected 
by graduated taxation—to the way in which such taxa- 
tion may be expected to influence the future. If this 
novel form of taxation, as to which the New Zealand 
Premier claims to have set an example to the world, will 
benefit New Zealanders, as he says it will, there is small 
chance of any material modification of the new law; if 
it will harm New Zealanders, as we have contended, that 
is a fact which will in the end be brought home to the 
colony, and the sooner it is so brought home the better. 

It is admitted by the Premier that this new taxation, 
which relieves the small settler from payment, and piles 
up the charge upon the large ‘eniahioen to double 


There is here shown a loss of 4} millions of gold, which 
is all the more significant when it is remembered that 
the gold production of the States for the year amounted 
to about 64 millions. The actual loss of gold thus 
amounted to 114 millions, whereas the stock of silver 
was increased by 10? millions. The past year, it is 
true, was an exceptional one, but the fact remains 
that under the operation of the Silver Purchase 
Act gold has been flowing out of the country, 
and the currency of the States is being placed to an ever 
increasing extent upon a silver basis. Nor is this all. 
Mr Leech reports that the Treasury purchase of silver 
from August 13th last year, when the Act came into 
operation, to the 1st November this year amounted to 
£13,735,000. Now Mr Foster holds that he is bound, if 
called upon, to redeem in gold the Treasury notes issued 
in payment for the silver bought. He has, it is true, the 
option of paying in silver ; but the Government, he states, 
does not feel itself at liberty to exercise that option. 
Its exercise, indeed, would be fatal to the policy of main- 
taining silver on a parity with gold, for the moment the 
Government began to discriminate against silver it would 
fall to a, discount. But while the Treasury has added these 
£13,735,000to its gold liabilities, the stock of gold it holds 
against these liabilities, and which stood on November 1, 
1890, at £31,263,000, has been reduced to £25,525,000. 
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effect of breaking up the large estates. The first effect 
of this must be to depreciate land all over the colony. 
“But,” it may be said, ‘this tax does not affect the 
holder of small areas, it actually improves his position, 
as all improvements up to £3,000 are exempted.” Will 
bis arguiwent hold good? Let us suppose, as is very 
probable, that the holders of some millions of acres of 
land—good land which Mr Ballance covets for the people 
—find it impossible to carry on under the new burdens 
imposed upon them; and have, perforce, to throw it 
upon the market. Such desirable land being offered in 
such quantities will naturally be greatly depreciated— 
indeed, lard in the colony is already to a large extent 


| unsaleable—and small holdings in the market will be 
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depreciated to the level of the larger ones offered for sale. 
Throughout the colony the depreciation in the value of 
land must be general, and the smaller holders will feel this 
keenly. Ii is customary, too, for almost all landowners 
to obtain advances from their bankers or to borrow on 
mortgaye to enabie them to carry out improvements ; and 
as the security they have to offer is thus lessened, their 
cover will be reduced, or will vanish altogether, with the 
effect that they will more than ever be at the mercy of the 
banker and mortgagee. The development of the land 
will thus gencrally be retarded. Beyond this, moreover, 
the mortgagees themselves are to be taxed, and the land- 
owner is speciallyempowered to recover such taxation 
from the mortgagee, by deduction from the interest paid 
to him. On some mortgages this deduction may mean 
a difference of as much as 4 percent. from the interest, 
and this may, and probably will, render a large number 
of mortgages unprofitable to the mortgagees, who have 
to borrow money to lend again, and make their profit 
out of the differences. This loss, as has already been 
pointed out in these columns, the mortgage com- 
pany, or agent, is not at all likely to submit to. 
He Gill put up his rates, or foreclose, and 
it ia the landowner who will have to pay the mortgage 
tax, or submit to worse consequences. It is a fact that 
in the colony already there is a considerable movement 
AmMouxst Lue wivsgagees and bankers, and if this taxation 
is persisted in to the full extent, then there will be a 
bitter day of reckoning for those who have raised money 
in this way upon the old land values. Besides this, how 
can either landowners or mortgagees tell that this differ- 
eniial taxation once introduced will not be greatly ex- 
tended? In his financial statement Mr Ballance pro- 
posed a graduated scale far less pronounced than that 
which afterwards figured in the Land and Income-tax 
Assessment Act; and we can see no logical limit in a 
maximum tax of 27d in the £ (on capital, not income) 
on a capital of £210,000. The only logical limit 


j to such class taxation is complete confiscation above 


| 
, 
| owncrand in his place establishes a number of small 


a certain point, which we should regard as covered 
by a land-tax of, say, 1s in the £, which might be placed 
ona capital value of £1,000,000 or £500,000. In one way, 
it appears to us this land-tax may have a tendency to 
defeat its own ends. The large estate, which is depre- 
ciated to the extent of, say, one-fourth, by the new tax, 
will, in due time, have\to be revalued and assessed on that 
revaluation ; and thus, in course of time the official value 
of the land in the colony will be seriously reduced, and 
the statistical, as well as the actual, position of the colony 
crippled thereby. 

his is sufficient to show that the value of land, and 
the position of the large amount of capital based upon 
land, is seriously affected by this taxation. But Mr Ballance 
laughs. The land, he says, must stop in the colony, how- 
ever the tax is imposed, and if he drives out the large land- 


ones, he will be doing the colony a great service. But 
where will he get the small landowners from? They 
must either be men with a sufficiency of capital, or the 
Government must find them the capital they oa 2 


In the first case, such men are not to be found in flocks, 


jj} and the mortgage company which might have helped 


them will be shut against them; in the second case, the 
Govern) oni will be called upon to find large sums of 
money, which British investors will certainly be indis- 
| posed to lend. The credit of New Zealand here has 
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already been damaged by this legislation, and, if 
persisted in, it will be still further damaged; for New 
Zealand stocks only maintain their present level in the 
market, because it is believed here that her borrowings 
are, for the time being at any rate, at an end. 
Mr Ballance will find it far easier to throw the large 
estates, and with them smaller ones, open by forcibly 
depreciating them in value than he will find it to build 
up a new order of things in which the working-man shall 
be the perpetual tenant of the Crown; and after he has 
accomplished the first part of his task, he may find the 
other beyond his power. He cannot ignore capital in this 
way. There never was a destruction of capital such as 
this Act favours without loss to labour, and the present 
false step may throw the colony back many years. Weare 
not arguing against the gradual cutting up of large estates 
into smaller holdings, or the offering of inducements to the 
large holders to make them carry a considerable tenantry. 
But at present these estates and the vast sheep-runs do 
find a very great proportion of the labour in the colony, 
and to check that labour until other is provided may tend 
to cause distress. Besides this, all productive capital 
means labour. It cannot be productive without it. If 
these sheep-runs pay, depend upon it labour pockets the 
major part of the gross proceeds of the wool, and mutton, 
and tallow. Here is an established system under which 
the colony has grown, and, despite much recklessness, 
has prospered, and Mr Ballance and his majority are 
prepared to upset it. We are convinced that if they 
fully took the measure of the leap they would never 
attempt it, and the cable message published yesterday 
that “the Government will fight on the question of a 
graduated land-tax to the end” is the more to be 
regretted. 


RAILWAY DIVIDEND PROSPECTS. 


WitH only one exception the traffic receipts of our 
principal English railways show some increase this half- 
year as far as it has gone compared with the correspond- 
ing period of last year, and although in almost every case 
the increase is only a very small one, it is the more 
satisfactory from the railway shareholders’ point of view, 
because it has taken place principally in passenger, as 
distinct from goods, traffic, which probably means that 
it has been accompanied by a smaller concurrent growth 
in expenses than would have been the case if the goods 
traffic had constituted the principal factor of the expansion. 
For, broadly speaking, an increase in passenger traffic 
may mean an extended useof accommodation and facilities 
already afforded, and little extra expense, whilst with an 
augmentation of the goods traffic the case is different. 
Taking the fifteen principal English lines, it will be 
seen from the statement which we give below that 
whilst the increase in total receipts for the first twenty 
weeks of this half-year, compared with the second half 
of 1890, amounts to £276,000, or a little more than 1 
per cent., the aggregate of goods receipts actually shows 
a small falling off. The most striking features presented 
in the statement, as far as individual lines are concerned 
are the satisfactory increase in the Midland receipts, 
the very heavy falling off in North-Eastern goods traffic, 
rendering that line the only one showing a decline in 
total receipts, and the considerable relative increase in 
the takings of the two Metropolitan underground lines. 


Receipts TO NOVEMBER 15, CompareD with Last YEAR. 
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In estimating what amount the total increase, which 
now stands at £276,000, will reach by the close of the 
half-year, we must not overlook the fact that towards 
the end of the half-year with which we are comparing 
there was a slackened progression in railway revenue, 
due to special causes, such as the first effects of the 
newly-imposed McKinley tariff, the disturbance to 
trade caused by the financial crisis in November, 
and the extremely severe weather which, it may be 
remembered, lasted some weeks, and played havoc 
with traffic, especially in the case of the southern 
lines. It is to be trusted that our railways will 
not have to contend with such exceptionally adverse 
influences as these at the end of. this half-year, in which 
case we may expect to see an enhancement of the rate 
of increase of traffic receipts hitherto shown. But, on 
the other hand, trade is now anything but brisk, as is 
evidenced by reports from all over the country, by the 
diminution in bankers’ clearings and by the falling off 
shown in our foreign commerce compared with last year ; 
and, taking all things into consideration, we do not think 
that the total increase in railway receipts at the end of 
the half-year is likely to amount to much more than, say, 
£500,000. 

Taking this as the gross increase, the question is as to 
how much of it will be counterbalanced by working and 
other expenses. In the second half of 1890, the half- 
year with which we are making comparison, the propor- 
tion of working expenses to gross revenue was 52°7 per 
cent., and if we assume for the moment that the propor- 
tion will be the same this half-year, then the £500,000 
of gross increase will represent a gain in net revenue 
of less than £237,000. Nor is this sum, even, avail- 
able for extra dividend purposes, for from it has to 
be deducted the increase that has taken place this year 
in the fixed charges of the companies, the amount of 


which will be seen from the following statement :— 











| Amount 
New — Expen- Setieash Geese seen 
> St e. for Half- | Increase Half. 
Total p srease | » Yearly 
x-, Decrease 
Name. _degnees. Halftpear'| foedituséits Traffic | Dividend 
Ended | Eo nded aS ee _|t per Cent. 
June 30, | December per 
1391, | 31, 1891. | Annum 
£ 
Great Eastern ............c0000 
Great Northern ........ seunrete 
Great Western .. 


Lancashire and Yorkshire... 
London Brighton............+« 
London Chatham . 
London and North- Western 
London and South-Western 
Manchester, Sheffield......... 
Metropolitan...............s000 
seeaenne District......... 
Midlan 


North Staffordshire... 
South-Eastern .. be odibes 





5 “6,286,200 Tae 216, 420 | 276442 | 1 (057,250 250 


* Exclusive of £1,114,000 expended in the redemption of Somerset and Dorset 
stocks and shares. 


(a) On 44 % Preference Stock. 








(5) On 5 % Preference Stock, 


In this table, the principal feature of which is, 
perhaps, the heavy capital expenditure of the Midland 
line, we see that the companies have this half-year to 
meet fixed charges of £216,000 more than in the second 
half of 1890, this being the interest on the capital 
expended since the end of that year, and as the net 
revenue, as shown above, is not likely to exceed £237,000, 
the whole of that gain will thus be almost entirely wiped 
out. The position may be summarised as follows :— 








£ 
Estimated increase in traffic receipts ......... Sears 500,000 
Deduct working expenses at 52°7 per cent......... 263,000 
Estimated increase in net revenue ...... 237,000 
Deduct increase in fixed charges ...........sseeeecee “18000 
Balance of net revenue remaining ......... 21,000 


Thus, even on the supposition that working expenses 
will be at the same rate as in the second half 
of last year, the balance of net revenue available 
for dividend may be reckoned as nothing when it 
is borne in mind that, as is shown in the state- 


that, generally speaking, the current railway half-year 








finances is in a large measure due. 
are most certainly not based on the public welfare, : 


ment above, 
increase the average dividend by only 1 per cent. 
per annum, It is clear, then, that the ividends 
for the current half-year cannot, on the whole, be higher 
than last year. And i it is to be doubted whether they 
will be as high. It does not seem unlikely that the pro- 
portion of working expenses to gross revenue may be 
greater than the 52:7 percent. of the second half of 
1890. Itis true that fuel and also material are con- 
siderably cheaper now than they were at this time last 
year, and although the railway companies by reason of 
their contracts do not feel the effects of a change in price 
immediately it occurs, many of them are now doubtless 
reaping advantage from the reduction, But, on the other 
hand, there is the increase in wages which has been going 
on to be taken into account. Taken all round, railway 
wages were at least 5 per cent. higher in the first half of 
this year than in the first half of 1890, and there can be 
little doubt that they will show a considerable increase in 
this half-year as compared with the second half of 
1890. On the whole, therefore, the probability is 
that the English railway dividends for the current 
six months will be declared at a lower rate than 
were those for the second half of 1890. Some coim- 
panies, as a glance at the statements we have given 
above will show at once, may be expected to fare 
much better and some much worse than the general run, 
as far as their traffic receipts and fixed charges are con- 
cerned ; but as to the expenses of individual companies 
there are no reliable data to go upon and so many diverse 
influences are at work, and circumstances vary so greatly 
in individual cases, that it would be useless to attempt to 
particularise. What appears pretty certain, however, is 


will not prove a favourable one. 


ARGENTINE AFFAIRS. 
(FROM OUR OWN CORRESPONDENT.) 

Buenos Ayres, October 22nd. 
THE unexpected happensin this young country 
in others ; but rarely has anything so generally unexpected 
happened here as the political crisis that has been added 
to the difficulties of the situation within the past week. 
Generals Mitre and Roca, the respective leaders of the 
two great political parties of the Republic, have both 
retired into private life: the former so far as his - candi- 
dature for the next Presidency of the Republic is con- 
cerned, and the latter completely from all participation 
in political life. For some time past the opposition of 
the third political party that has sprung into existence 
since the revolution of last year—the Radical ‘‘ Civicos ” 
—to the conciliation policy of the two leaders named, 
who sought to avoid the turmoil, excitement, and 
danger of civil war involved in a Presidential election by 
putting forward General Mitre as a candidate for whom 
both sides could vote, has been increasing, and the 
result has been the voluntary withdrawal of General 
Mitre of his candidature for the chief magistracy on the 
ground that it is now clear to him that his election under 
the conciliation compact would not have the good results 
anticipated ; but in his manifesto to the people he 
declares that he will continue his services to his country 


oftoner than 


General Roca, on the contrary, announces that the 


retires from public life for good. 
double event in the political world has been to bring about 


to forecast the ultimate consequences. 
the Cabinet was the first effeet, and the Ministers: 
of Foreign Affairs and Education have resigned, + 
The public fervently hoped that President Pellegrinii 
would change his whole Cabinet, and thus rid the gountry} 
of the unpopular Finance Minister, Dr. Lopez, to whose) 
blundering policy the present sad situation of the national. 

Por reasons that; 


it requires more than a mullion to | 





in any other capacity in which they may be required, : 


political anxieties he has gone through have undermined || 
his health and his influence over his party, so he [ 


The result of this } 


chaos inall parties, and it is quite impossible for theznoment. 
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the President has so far refused to accept the “ pro 
forma” resignation tendered by Dr. Lopez, but the 
situation is so complicated that a change may occur in 
twenty-four hours, and not only the Finance Minister, 
but the President of the Republic himself be forced back 
into private life. In the corridors of Congress Hall the 
other night, the, honourable legislators indulged in a little 
betting on the course of political events, and an Oppo- 
sition member laid 500 Havannah cigars to 100 that 
President Pellegrini would not remain in power a fort- 
night longer. A Government member took the odds. 
Whatever may happen now will be merely an indication 
of what may happen in March at the Presidential election ; 
for an election, with all its dangers of civil war,isnow inevit- 
able. The foreign community here view the retirement of 
General Roca from the political arena with misgiving, 
and predict that events will force him back into it to 

reserve order should danger of its being ‘disturbed 

ecome manifest.. His confession that he has lost 
control of his party is considered a blunder on his part, 
as, if it be true, it must lead to dire confusion in the 
interior provinces, where his influence predominated, and 
if merely a fagon de parler in a moment of disappoint- 
ment, or, as his political opponents aver, a trap laid for 
them to help his secretly intended return to public life, it 
is a dangerous expedient. The prevailing opinion in 
foreign circles is that a man of such great weight in 
pore affairs for so many years cannot efface that weight 

etween night and morning by a mere stroke of the pen, 
and that his friends and foes alike will find this out 
thoroughly before much time elapses. General Roca is 
the most astute public man in this country, and it would 
be rash to come to the conclusion that his present course 
of action is not a feint. 

The long-postponed discussion by the Legislative 
Chambers at La Plata of the Moratorium arrangement 
of the foreign debt of the province of Buenos Ayres, 
effected some months ago in London by Dr Victorino 
de la Plaza, was commenced last week in the House of 
Deputies, but has been postponed until a fresh proposal 
can be formulated for presentation to the bondholders, 
as the debate brought to public light what has long been 
known by those conversant with the disastrous financial 
condition of the province, viz., that it would be a sheer 
impossibility for it to comply with the conditions of the 
Moratorium, and therefore it is better for it and for its 
creditors not to enter into a fresh engagement beyond its 
eel to fulfil. The gravity of the situation at once 

ecame apparent when it was found that one of 
the recommendations of the Finance Committee was that 
the National Government should be appealed to for 
assistance in the emergency. The futility, not to say 
rank absurdity of such a proposal considering the present 
financial position of the National Government, has 
become clear to the whole Chamber. The Finance 
Minister made an eloquent attempt to defend his Mora- 
torium Bill, which involves the imposition of the 
objectionable tax on sheep, cattle and horses, the back- 
bone of the wealth of the province, to which I have 
already referred in a previous letter, but he had a hope- 
less task in hand, and the laying on the table of a private 
Bill, by Deputies Botet and Munoz. to meet the emer- 
gency in another way, finally led to the indefinite with- 
drawal of the Government measure. The Bill framed by 
the honourable members named is briefly this. From date 
to July, 1899, the province is to meet the service on the 
foreign debt in the following ratios in cash, and to give 
bonds for the balance: One quarter per cent. up to 
July, 1892; one-half per cent. for the year ending July, 
1893 ; one per cent. in 1894 ; one and a-half per cent. in 
1895 ; two per cent. in 1896; three per cent. in 1897; 
four per cent. in 1898; and five per cent. for the year 
ending in July, 1899; when all the present outstanding 
loans and the bonds issued for the balance of coupons 
shall be consolidated into one 5 per cent. loan, redeem- 
able in 53 years in half-yearly instalments, the province 
binding itself to issue no further foreign loans or guarantees 
till 1899. This proposal isin reference to the four loans 
of March and July, 1881; August, 1883; and April, 
1885, and there is a proviso at the end of the Bill 
authorising the Government “to make an equitable 
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arrangement regarding the interest and amortization on |} 
the loan of July; 1881; due in April last.”’ bs 

In support of his Bill, Deputy Munoz made one of the } 
most telling speéches ever heardin the Chamber. He |} 
said that the province, though not absolutely insolvent, | 
was relatively so. | He scouted the idea of a Mora- } 
tcrium, or any’compromise such as a merchant on the | 
verge of bankruptcy might offer ; his proposal was mid- | 
way between these two alternatives. He attributed the | 
present situation to the high gold premium, and re- |} 
minded the House that, while the foreign debt had to be 
met in gold, the taxes to pay that gold were collected in 
depreciated paper. The people of the province were 
quite unable'to bear further taxation, and would resist 
any attempt to impose it. He declared that the Pro- 
vincial Bank had been a factor in the ruin of theprovince, 
as previous Governments had drawn on it at will to meet 
all the fatal extravagance of late years. He felt sure 
that their English creditors would meet any practical 
and honourable proposition made to them. It would be 
a sheer impossibility for the province to pay 3} million 
dollars in gold ‘in 1894, as provided in the Moratorium, 
even if the gold 'premium fell to 100; another impossi- 
bility. It was’ better to promise to pay 9 or 10 millions 
more in eight years than undertake to disburse 3 
millions yearly ‘after 1893 and be unable to do it. 
The upshot of ‘the three days’ debate was a motion 
by the Finance’ Minister that the discussion should be 
postponed to allow of the opening of fresh negotiations 
in London, andthe laying of Messrs Botet and Munoz’s 
Bill before the bondholders, together with a full statement 
of the exact financial position ofthe province. This wind-up 
of the provincial Moratorium delusion has in no way sur- 
prised this market, though it may possibly surprise 
European holders of Argentine securities, who are 
unaware of the real condition of affairs here, though 
their confidential advisers (bankers, brokers, and other 
interested parties) may have a suspicion of the true state 
of the case. The financial position of the National 
Government is quite as bad as that of the province of 
Buenos Ayres, and when its three years’ Moratorium 
has expired it will inevitably have to do what the province 
is apparently about to do—‘‘ make aclean breast of it” 
to its creditors. For some time past there has been a 
strong feeling in monetary and commercial circles 
here in reference to the interested efforts made in 
London to persuade the English investing public 
that Argentine: affairs are on the mend. The 
Standard of this city has frequently given expression 
to this public feeling in the very plainest of terms. 
People here are utterly unable to understand the meaning 
of the recent rise in Argentine securities in London, or 
the orders cabled to buy Cedulas here at a moment when 
our national, ‘provincial, and municipal finances all 
threaten to come down by the run together. ‘‘ Those 
fools in London,’ is now a common expression on 
the Bolsa whenever (and it occurs very often) some 
fresh evidence of the diametrically opposite views enter- 
tained in London‘and here about the state of this country 
crops up. Such different ways of looking at the same 
thing are only to be explained in the way your English 
contemporary here explains them—viz., that a deliberate 
attempt is being: made to impose on the British public, 
and induce them to buy the Argentine securities with 
which bankers, promoters, et hoc genus omne, are over- 
loaded. In this connection I must call your attention to 
a leader published this morning by the paper already 
named on “The Debt of Argentina.” It lays bare 
the whole situation in a nutshell. The closing para- 
graphs are these :— 

‘The total liabilities of Argentina may, therefore, be 
summed up as follows, in gold money :— 


Annual 
Sum Charge 
$ Gold. $ Gold. 
National debt ......... 481,200,000 ...... 22,000,000 
Provincial debt ......... 142,560,000 ...... 9,000,000 
Floating debt.....,...... 15,700,000. ...... 1,000,000 
OUR OUAT oessgsenssneees 69,000,000 ...... ong 
RINE. Sey euch ancestaaen 109,100,000 ...... 10,000,000 
Railways.........0ssece0e ,000 ..,... 4, 
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“ In the above summary ‘all obligations in currency are 
reduced to gold at 450 to 100. At this rate the total 
sums up to £177,000,000 sterling, involving an annual 
outlay of £9,200,000 sterling. ive’ 

“ Tf we take merely the funded debt, exclusive of rail- 
way guarantees, Cedulas, or currency, we find it reaches 
624,000,000 gold dollars,‘ or £125,000,000 sterling, with 
an annual charge of $31,000,000 gold; or £6,200,000 
sterling. imi 

‘‘In other words, the interest on the Funded Debt 
alone is equal to 140 millions currency per annum, which 
is unquestionably more than the aggregate revenue of the 
nation, the fourteen provinces, and the cities of Buenos 
Ayres and Rosario. It is in view of these facts that we 
insist that the country cannot possibly pay more than 
one per cent yearly interest on its debt for ten or twenty 
years to come. In forty. years it: may resume full 

yment.” ast 

After a conflict, more simulated than real, between the 
two Houses of Congress, the new Bank of the Argentine 
Nation has been voted by both, and the Bill having been 
signed by the President and promulgated, is now the law of 
the land. There were rumours in the air that the political 
crisis might lead to the President refusing his signature 
and abandoning the Bill; but these have been falsifiea. 
No matter who the Ins or the Outs may be, the bank will 
come in handy for electioneering purposes, leaving the 
straits of the Government out of the question. 

Last night, at the tail of the extra session, the Finance 
Committee of the Chamber of Deputies reported to the 
House on the Budget of the Finance Minister for 1892 
The ‘informing member,” Deputy Obligado, began by 
laying the blame for the country’s present plight on the 
European bankers, who, being men of experience, were 
in duty bound to warn our rulers of the dangers of over- 
borrowing, instead of forcing on us more money than we 
wanted, or could possibly repay. The next statement 
made by the honourable memberrather startled the House, 
as it was to the effect that there was a mistake of four 
millions in the Government’s estimates, which were set 
down at 35 millions, but on being carefully revised by the 
Committee were found to sum up 89 millions. The 
Government’s estimates of Ways and Means were 
$29,070,000 gold, and $16,727,000 paper. The Com- 
mittee considered these figures illusory, and reduced 
them respectively to $20,810,000 and. $15,250,000. 
Government based its calculations on a gold premium of 
150 per cent. ‘The Committee have raised it to 250. per 
cent. The Executive’s estimates for expenditure were 
$11,966,000 gold and $39,686,000 paper (including the 
four millions mistake).. The Committee have reduced 
these figures to $37,147,000 paper and $10,033,000 gold, 
The Committee condemn strongly the pernicious system 
of “supplementary eredits”’ without creating taxes to 
meet them, and there was sensation in the House when 
the honourable member denounced the sums spent by 
successive Governments under the sanction of ‘a full 
Cabinet Council.” Mitre’s Government frittered away 24 
millions in this way; Sarminto’s, 17; Avellaneda’s, 12 ; 
Roca’s, 94; and Juarez Celman’s, 22}. In twenty-eight 
years $65,000,000 had been spent in this way, and, 
adding the ‘‘ special laws” outside the regular Budgets, 
there was a grand total of extra outlay in the time named 
of $400,000,000. The House adjourned before the 
honourable member had concluded his speech, which he 
will resume to-day. The general opinion on ’Change is 
that the reductions made by the Committee will not meet 
the exigencies of the situation, unless there is a fayour- 
able reaction in the Customs receipts, which is most 
unlikely under the present crushing import dues. 








BUSINESS NOTES. 





The Stock Exchange Committee and Stopped Bonds.— 
The fact that the Spanish Government have paid the 
overdue coupons, and have handed to Messrs Sebag a 
new bond in the place of the stopped bond which formed 
the subject of the famous case of Ruffer v. Sebag has 
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during the past week been officially stated by the 
Stock Exchange Committee, and is held by them 
to justify. their views expressed at the trial, to 
the effect: that a foreign Government, bond to bearer, 
even when notified as stopped by order of a legal tribunal 
abroad, is an indefeasible security, and conveys a good 


title when delivered by an innocent holder for value. | 
Fortunately, in this special case, the contention of the 
| 





Stock Exchange Committee has applied, but it does 
not follow that, because the Spanish Government 
has acted as it has, all stopped foreign bonds, 
when delivered by an innocent holder for value, 
may be looked upon as indefeasible security. As we 
pointed out at the time, much depends upon the nature 
and the legality of the estoppel as to what effect it has 
upon the security. Circumstance rules the matter, and 
therefore the sweeping assumption of the Stock Exchange 
Committee does not apply. Indeed, the Stock Exchange 
admits this in its own rules. One of these, for instance, 
reads—‘ French and Egyptian securities to bearer which, 
under French or Egyptian law, have heen officially noti- 
fied as stopped, are returnable to the deliverer.” 





The Publication of Customs Tariffs.—'fhere has just 
been issueda Parliamentary paper giving particulars as 
to the ‘International Union for the Publication of 
Customs Tariffs,’ which was recently formed. Nearly 
all the principal States of the world and a great many 
others have become members of the Union, about the only 
noticeable exceptions being Germany and, as regards | 
British colonies, South and Western Australia. The 


purpose of the Union is, according to the articles of the 
convention by which it was. formed, to publish at joint 
expense, and to make known as promptly and exactly as 
possible, the Customs tariffs of the various States of the 
globe and the modifications to which those tarifis may 
from time to time be subjected. For this purpose there 
has been formed an international bureau, situated at 
Brussels, under the direction of the Belgian Minister of 
Foreign Affairs, the duty of which will be to receive 
from the contracting nations, who undertake to send | 
them directly and promptly, copies. of their Customs | 
tariffs, of all regulations which may,modify them, 98 | 
instructions issued as to the application of the duties, | 
of commercial treaties and of such legislation as relates to 
the tariffs. These particulars it will be the duty of the 
bureau to translate into the five principal Kuropean 
languages, and to publish in a collection for distribution 
amongst the members of the Union. At the present time, 
when there seems to be such a disposition amongst | 
nations to tinker with their Customs tariffs, the formation | 
of such a Union as this is specially opportune; and by 
setting forth authoritatively and clearly the present | 
position of the tariffs of the world, and by notifying | 
promptly any alterations which may be made in the future | 
the Union will render a very valuable service to com- | 
merce. | 





ee 


Woodhouse and Rawson United. —It is somewhat 
strange that at the meeting of the shareholders in this 
company, which was held last Friday, no mention was | 
made of the further issue of capital, amounting in all to | 
£165,000, which has since been offered by public adver- 
tisement. We have no means of judging to what extent | 
the invitation of the directors has been successful, but 
it is not easy to understand why the public should pay | 
a premium of 5s per share on the new ordinary shares | 
and par for the preference shares and debentures, while 
the different classes of the company’s securities are 
quoted at from 20 to 50 per cent. discount. Woodhouse 
and Rawson United is one of those undertakingsin which 
the proprietors appear to care little about financial 
stability so long as large dividends are forthcoming. 
Ostensibly, its business is the manufacture and | 
sale of. electrical plant and machinery, and the 
report recently presented states that the net profit of the | 











ere Cone ete a eee mere icetennenenereeeeereenearenaeaneieenenmeninenemenimrenmeniemenetmemmenmenene ene ee 
os . os . = a cone on - 7 
oe < seeeniig due 


oniemmennshentindalimmiainemenenamemsieenenineepemeiinese ate ee 


A Ree OEE 














1494 THE ECONOMIST. 


supply department had doubled in the year; but the 
report and the accounts are alike silent as to what 
amount has been earned by the legitimate operations of 
the company, and what by the promotion of the Elmore 
Copper Depositing and Epstein Electric Accumulator 
Companies. In the year under review over £200,000 was 
added to the capital of the company, and of this amount 
more than one-half seems to have found its way into 
“sundry investments,” that item having grown in the 
interval from £11,246 to £119,338. At the meeting some 
curiosity was expressed as to the nature of these invest- 
ments; but the only reply was that two of the large 
shareholders might see a list of them at the office. 
But surely a manufacturing company of this kind 
should not invest its money in investments the very 
names of which have to be kept secret. Then we 
find that with an increase of over £200,000 in the capital 
the gross profits have fallen off to the extent of over 
£25,000, and that although the items of ‘ goodwill” and 
‘patents, patent rights, &c.”’ have grown from £156,700 
to £174,300, the amount written off out of the profits is 
only £4,109, comparing with the by no means excessive 
amount of £17,400 in the preceding year. Again, we 
notice that “sundry debtors” have increased from 
£60,200 to £95,000, while the cash balance has fallen 
from £51,518 to £5,989. Under the circumstances the 
company seems ill able to bear an increased capital 
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decrease in area is attributed to the deficiency of rain for 
sowing, followed by excessive moisture, and to the low 
prices ruling in the last cotton season. The standing 
crop generally is reported to be fairly good. In Berar 
the area under the crop is 2,247,000 acres, and the pre- 
sent condition and prospects of the crop are described as 
favourable, and promising a satisfactory outturn. In 
the North-Western Provinces the total acreage is esti- 
mated at 35 per cent. less than the normal area, and the 
condition of the crop is reported to be from 40 to 60 per 
cent. under a full average. As to the Central Provinces, 
the statement that ‘ the district reports give ground for 
a general estimate of a 60 per cent. crop, but it is not 
anticipated that the outturn will be more than half an 
ordinary full one.” In Madras 354,000 acres have been 
sown, that being 44 per cent. below the annual area, and 
57 per cent. below the area of last year, and the crops 
are characterised as ‘‘ generally poor, though improving 
after recent rain.” 



















































The Hop Crop.—The Board of Agriculture have issued 
the following :— 


TABLE showing the EstimatEp Tota Propuction of Hops in the 
Years 1891 and 1890, with the AcrEAGE and EstiMATED AVERAGE 
YreLp per Statute Acre, in each County in ENGLAND in which 
Hops were grown. 

















Acreage. Fstimated Avr'ge 



















burden of £165,000. Clearly it has more than enough Counties. mt __| Field per Acre. 
capital for its manufacturing operations, or it would not | 1891. , 1890. | 1891. { 1890. 
| have placed nearly £120,000 in sundry investments, and oe ng Fe 
we are not inclined to believe that the promoting branch | Berks............0... 11 i 7-0 Sa 
of the business_ will find profitable employment for the | Ploucester w--wsl 150 | oom | ofa | bo | 731 
company’s funds in the near future. Hereford e+] 44,170 aa | See | fae | on 
‘Secstindtheiciimaiam Theresia 20 29 14 14 | 143 | 207 
ian 112 198 | 515 | 343 
’ oan . 20 125 | 690 | 0-82 
The Condition of the Skilled Labour Market.— The 1m | tee | 72 o- 
Labour Correspondent to the Beard of Trade reports as | Worcester 2722 3280 | 42925 | 744 | 4°77 
follows :—‘ During the month the labour market has con- 
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436,716 | 283,629 | “56142 | 153.961 


Norg —As the above Preliminary Estimate is issued at the earliest possible 
moment after receipt of the particulars, it is necessarily subject to correction in 
the Annual Produce Statistica. 3 

* This acreage does not agree with that previously published, owing to 5 acres 
in the county of Cambridge and 3 acres in the county of Hants having been 
originally returned io error. > 

t These acreages do not agree with those given in the “ Agricultural ae 
for 1890, owing to three acres in the county of Gloucester, and 4 acres in the 
county of Suffolk having been originally returned in error, and to the Returns 
for parts of the counties of Hereford, Salop, and Worcester, having b-en ore 
ally madz in Hop Acres instead of in Statute Acres, causing a reduction of 
in Hereford, 12 in Salop, and 133 in Worcester. 


tinued to be in a disturbed condition, and strikes have | —7%#\ ==" 


been more frequent than in the month preceding, the 
total recorded being eighty-one as against sixty-four. 
This includes the short strikes, on the North-East coast, 
of the engineers against systematic overtime, which have, 
happily, been arranged, and that of the London boot- 
makers, which is also settled. The cotton trade, as usual, 
is debited with the largest share of these disputes, the 
total of the trade being sixteen. The building trades are 
next with ten, after which comes the coal trade with 
nine. Shipbuilding has had eight strikes, the woollen 
trade six, engineering five, miscellaneous textiles four, 
and the balance is spread over general trades. So far 













Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of their personalty in each case :— 









as the actual demand for labour is concerned, the compe Martin Blake, late of emenenee: mee = wie a 
general position is slightly better than it was last | y1,5 May ‘Ann Spencer Bell, late of Fawe Park, near Kes- 
month. Some industries give worse results than| wick .........ccccc.s+ ec Tae at aten cat mac etinasancts 69,000 
they did a month ago, while others show a dimi-| Rev. Henry John Graham, late of Bulcote House, 


Bene bawOgh Li)....cb vcsavsandescoswooansbsccin Shvcddabidchdiatd obits 50,000 
Mr William Augustus Clarke, late of Godalming ............ 41,000 
Mr John Coulson, late of 12 Marlborough hill, St John’s 

eS ae eae cat cial ~ 29,000 
Rey. Philip Haslewood, late of 33 Harewood square ...... 20,000 
Mrs Mary Fleet, late of 191 Sydney terrace, Reading ...... 15,000 
Rev. John Oliver Willyams Hawes, late of Slaugham, 

I ain cannes naeeedhnenladianth behead 10,000 
Dame Mary Ann Bickerton Bisshopp, late of 31 Queen’s 

gate, S. Kensington 


nution in the number of their unemployed, those in 
the latter category being in excess of those in the former, 
‘The percentige of employed over all the societies 
making returns is somewhat less than when last reported. 
{n all twenty trade unions have made returns. These 
have an aggregate membership of 243,358, and of this 
total 10,828 are returned as being out of work. The 
total last month was 10,923, and thus there is a net 
decrease of but ninety-five. The percentage for this 
} month of those out of work is 4°45, whereas last month 
it was 4-48, so that the change for the better is scarcely 
appreciable. The chief improvement is observable in the 
printing trade, while the cotton and steel trades have 

also sensibly improved. In ship-building and engineer- 
] ing there is no improvement, the demand for menin some 
of the branches having fallen off considerably. The 
1 building trade remains remarkably steady, and, for the 

season ofthe year, is very brisk. The general remarks 
as to the state of trade made by the reports show that 
fourteen are ‘ moderate’ and six ‘ good.’ ” 
























Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, November 19. 


The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 








DEBTOR. 
Nov, 19, 1891. Nov."1%, 1891. Hor. %, 1900, 
f 


: c f c 
j oy nn a | Capital of the Bank ........ 2, w=. 182,600,000 0 ... 182,500,000 © 
a —— Cotton eerie the official reports upon | Prédtsin addition” Sages RR 2 " 
| -2° 4ndian cotton crop, the area under cotton this year tal (Art Law of June 9, see'gs  epenino ol 
; is returned at 1,175,000 acres, that being 8 per cent. 1859) eo eecsecccssccsevcccces 8,002,313 54 ... 8,002, 


Reserve of the Bank and its 
ranch 


| ®bove average, but 6 per cent. less than last year. The | pose a mer 


105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Trent 000 0 ... 4,000,000 0 ... 4,000,000 0 
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—_ EI caceschetaciress 9,907,444 16 ... 9,907,444 16 ... 8,907,444 16 
otes in circulation ......... 8,033,157,750 0 ...3,051,170,160 0 ...8,065,055,890 0 
Interest - — 7 — 
ferred or deposited...... 489 67 ... 14,468,982 98 ... 14,743,216 6 
Bank notesto order,receipts Sted it ma , 
payable at sight ......... 7,922,264 92 ... 39,064,521 OL ... 44,615,527 73 
Treasury account current 
COM 0... ceeseseee --eee 292,659,938 36 ... 296,469,215 4 ... 214 904,097 96 
Current accounts, Paris... 397 871,443 31 .. 374,467,251 41... 360,319,432 55 
Do branch banks... ......... 49,712,508 O ... 50,026,128 0 ... 52232041 0 
Dividends payable ............ 2,159,527 70 .. 2,248,450 70 .., 2,012,256 70 
Discounts and sundry inte- 
rests....... SEsLcksxgea sda cabs 10,488,201 70 ... 9,862,816 8 ... 10 1 8 
Rediscounted the last six er a eee 
MOMUDS | oeeeeeseeceeeesneones 1,357,644 66... 1,357,644 66... 1,186,687 41 
II cncinies<dotewnnscaledes 28,458,369 92 ... 28,819,801 39 ... 35,421,883 18 
OB ciscesttbnincui 4,097,Y79,646 8 ... 4,094,410,620 1 ...4,027,037,737 42 
; ‘ CREDITOR. 
Cash in hand and in branch f e f c f c 
DANKE 00... oe eeeeeeeeeseesees 2,582,504,823 77 ., 2,565,801,969 83 ...2,362,341,746 79 
Commercial bills overdue 29,673 45... 31,047 90... 41,702 85 
Commercial billadiscounted 
in Paris not yet due ... 271,509,188 56 268,522,806 6 ... 411,784,287 19 
Do foreign bills ............ oot ow eo 75,197,442 99 
Commercial bills, branch 
DANKS woes. cove 436,801,381 O .., 456,278,346 0 ... 427,155,187 0 
Advances on deposits of 
NINN schat’”” vscaiiteapeks 12,923,000 0 ... 12,422,000 © ... 5,431,200 0 
Do in branch banks ...... 419,900 0... 345,900 0 ... 326,400 0 
Do in public securities .... 135,£02,359 74 ..,. 140,354,073 85... 113,861,806 54 
Do by branch banks ...... 176,542,532 O .. 173,953,295 O ... 140,741,263 0 
Advance to the State (Con- 
ventions, June 10, 1875, 
and March 29, 1878) .. 140,000,000 0 .., 140,000,000 © ... 140,000,000 0 
Government stock reserve 12,980,750 14... 12,980,750 14... 12,980,750 14 
Do disposable ............0 99,495,919 24 ... 8,739,839 24 .. 99,626,220 s0 
Rentes Immobilisces (Law 
of June 9, 1657) ......... 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 
perty branches...... 

Expenses of management... 

Employ of the special re- 


13,348,800 0 ... 
5,245,641 38... 


13,376,100 0... 
6,229,760 72... 


18,500,665 0 
5,702,900 93 











BEFVE veces veesee 9,907,444 16 ... 9,907,444 16... 8,907,444 16 
PRR sathaiisssedesiscrentsseane 100,878,232 64 ... 96,427,787 G1... 10,488,610 2 
Total o..........c.... 4,007,979,646 8 ...4,004,410,620 1 ...4,027,037,737 42 


The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, Francs. DECREASE, Francs. 

Private deposits .............. 28,149,572 | Circulation ............0.06+ 15,012,410 
SE, sais Ro bah schon Acs, 16,762,854 | Treasury account ..... ...... 3,909,277 
J i ee 16,900,583 


Loans on public securities have been reimbursed in 
Paris, but some borrowing has taken place in the branches. 
The principal feature in the return is the increase in the 
cash, principally in gold. The Bank has been purchasing 
that metal, but the greater part of the 11 millions gained 
is believed to come from the circulation. The low rate 
of the London exchange, which was to-day 20f 20c, after 
remaining several days at 25f 19c, is a safeguard against 
exports from Paris either in bullion or napoleons. Money 
for discount is easy at 28 per cent. The cash reserve in 
to-day’s return was composed as under :— 











crc Nov. 19. — oa Nov. 12, ~ 

Francs. £ Francs. £ 
Gold Cod 1,329,097,239— 53,163,890 ... 1,317,615,931 =52,704,637 
Silver...... 1,253,407,584= 50,136,302 ... 1,248,186,088—49,927,441 





2,582,504,823= 103,300,192 ... 2,565,801,969 = 102,632,078 

The fortnightly settlement was even more disastrous 
to buyers than that at the commencement of the month, 
the general relapse having continued. The making-up 
prices, compared with those at the previous account, 
showed that Austrian Fours had further receded 2f 5c, to 
90f ; Argentine, 1886, 15f, to 297f 50e; Brazilian Fours, 
1lf 50c, to 51f; Egyptian Unified, 8f 75c, to 466f 25c ; 
Spanish Exterior, 4f 60c, to 62f 20c ; Greek Fives, 40f, io 
300f ; Hungarian Gold Fours, 2f 95c, to 87f 30c ; Italian 
Fives, 50c, to 87f 50c; Portuguese Threes, 3f, to 31f; 
Russian, 1880, 6f 60c, to 87f 40c; Consols, 5f 30c, to 
87f 70c ; New Threes, 3f 40c, to 73f 60c ; Oriental Paper 
Fives of 1879, 2f 90c, to 68f 10c; Turkish D, 
90c, to 16f 50c; Custos Bonds, 15f, to 417f 50c; 
Banque de Paris shares, 65f, to 660f; Comptoir 
d’Escompte, 20f, to 520f; Crédit Lyonnais, 25f, to 
750f ; Suez, 140f, to 2,630f; Lombard Rails, 25f, to 
187f 50c; Portuguese, 17f 50c,to 92f 50c; North of 
Spain, 26f 25c, to211f 25c. Account has been taken of 
the dividends paid on Egyptian Unified and Russian 
1880 and 1879 paid between the two settlements, and no 
mention is made of French Rentes and Crédit Foncier 
shares, which are only made up monthly. The fall in 
International Funds is common to all the great European 
markets; that in French bank shares concerns Paris 
alone. After such disasters as those of the old Comptoir 
d’Escompte and the Société des Dépédts et Comptes 
Courants within the last years the public are naturally 


they have nothing left on hand from recent con- 
versions they had undertaken, or from syndicates 
in_ which they had joined. The new Comptoir 
d’Escompte thought it necessary to issue a circular 
a@ few days back to inform its clients that it has 
only a nominal interest in the Portuguese loan—the 
bonds of which have lost 100f on their issue price six 
months back—and has liquidated its participation in the 
late Russian loan with a profit; and at the same time to 
assure shareholders that they were not menaced with a 
call of capital. Other establishments have money 
locked up in advances to foreign Governments against 
depreciated pledges, and it will be some time before bank 
shares recover their favour with the investing public. 
Prices reached their lowest yesterday, when French 
Threes touched 93f 224c, which was a fall of a point and 
a-half on the week. Spanish Exterior, were quoted at 
61f 80c; Portuguese Threes, 30f 90c; Suez shares, 
2,602f 50c; ItalianFives, 86f 10c; and the New Russian 
Loan, 73f. There was a recovery before the close of busi- 
ness hours, and it has continued to-day. The improve- 
ment will be seen in the subjoined table. Spanish Exterior 
left off this afternoon at 63f 50c; Portuguese Threes, 
32f 35c; Russian Consols, 89f 70c; the New Loan, 
75f 80c ; Paper Fives, 59f 60c. 


Par. Nov. 19. Nov. 12. 
f fijsc fo fe 

Three per Cents ......... 100... 94 225... 9490 — O G75 
Redeemable Threes...... 100... 94190 .. 9565 — O75 
Four-and-Halfs ......... 100... 104 223 ... 104385 — © 124 
Sealine Saunas 100... 8690 .,. 88 524 — 1 62} 
Austrian Gold 4 % ...... 100... 9175 ... 9360 — 1 385 
Turkish Fours ............ 100 ... 16. BOs ; <<, 17 0 -— O10 
Egyptian Unified......... 100... 470 0 ... 47250 — 2 50 
Bank of France Shares 1,000 ... 4,490 0 .,. 4,550 0 — 60 O 
Banque de Paris ......... 500... 670 0 ... 703 75 — 33 75 
Crédit Foncier ........... . 500... 1,191 25 ... 1,197 50 — 6 25 
Paris Gas Shares......... 250 ... 1,395 O ...1405 0 —10 90 
Suez Canal ,..cccrccosses 500 ... 2,655 O ... 2,692 50 —- 37 50 
PUM. oc cceccegctsvseses Cea SS a aa ee 
Northern Railway ...... 400 ... 1,745 O ... 1,750 0 — 5 O 
Western Railway......... 500 ... 1,080 0 ,., 1,080 O ies 

Orleans Railway ......... 500 .. 1,470 0 ... 1,475 0 — 5 O 
Eastern Railway ....... . 500... 875 O .. 880 0 — 5 O 
Lyons Railway........... 500 .. 1,435 O ... 1445 0 — 10 O 
Southern Railway ...... 500 ... 1.270 0 ... 1,275 0 — 5 O 
South of Austrian Rail. 500... 1926) ... 1912) + 1 2 
ea LOS. on incruchsreev eee =< 417 50. ... 44250 — 25 O 





gp nena 


The Tariff Committee in the Senate have terminated | 


their task. The general report has been laid before the 
Upper Chamber, and the discussion is to commence 
to-day. The cotton spinners, who complained that the 
Deputies had not given them sufficient protection, have 
obtained entire satisfaction from the Senate Committee, 
who have granted them even more than they asked ; 
not only an increase in the duty on foreign yarn, but also 
a bounty on the exportation of the French yarn in mixed 
stuffs of silk. The Deputies voted the temporary 
admission of cotton yarn to be employed in the 
manufacture of such goods for export. ‘The Senate pro- 
poses to substitute for that system something different. 
It is not a drawback, M. Dauphin’s general report 
remarks, and very properly, for a drawback is the 
reimbursement of duties paid. The Senate, in accord 
with the Government, proposes to pay to the exporter 
60 per cent. of the duty on the quantity of the cotton 
employed in the material, whether the cotton yarn has 
been imported or manufactured in France. M. Dauphin 
calls the system a reimbursement of the duty, which is 
only correet so far as it applies to foreign yarns; applied 
to French it is in reality a bounty.. The manufacturer is 
to be permitted to make a declaration of the proportion 
of cotton in the woven material, subject to verification by 
the Customs administration. The bounty will only be 
given on silk ribbons, velvets, and plush when the cotton 
represents at least 25 per cent. of the weight of the tissue, 
but in other stuffs the proportion must amount 
to 50 per cent., to confér a right to the bounty, 
or reimbursement, and an allowance within the limit of 
40 per cent. may be made for waste in the cotton worked 
into laces, tulles, or muslins, that is to say, the bounty 
may be increased up to 40 per cent. beyond the weight 
of the cotton contained in the material. The Senate also 

poses a new class for the finest linen yarn of more 


incre ulous to the assurances by the banks that! than 80,000 metres to the kilogramme, or double pound, 
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raising the duty on single unbleached from 130f 
maximum tariff, and 100f minimum, to 194f and 149f ; 
on the same, twisted, bleached, or dyed, from 170f and 
130f to 252f and 194f ; or if bleached or dyedand twisted, 
from 220f and 170f to 328f and 252f, all per double ewt. 
The Senate likewise increase by a different classification 
the duty on linen tissues weighing from 10 to 15 kilos 
per 100 square metres, and propose to double the 
bounty on spun silk voted by the Chamber. 

The general results of the modifications proposed by 
the Senate Committee on the Tariff as voted by the 
Cuamber, calculated on the average revenue from Customs 
duties during the last ten years, which was 345 million 
francs (£13,800,000), are these :—If the maximum or 
general tariff were applied, the increase voted by the 
Chamber would be in round numbers 212 millions 

| (£8,048,000) ; as modified by the Senate, 224 millions 
| (€8,960,000). The 212 millions are made up of 141 
millions in food, 33 in raw materials, and 38 in manu- 
factures. The 224 millions proposed by the Senate 
consist of 146 millions in food, 39 in raw materials, and 
39 in manufactures. In the first class of goods the 
Chamber obtains 110 millions from drinks, including 
dried fruits used for making artificial wines, 13 millions 
from cattle and dead meat, and 44 millions from cereals. 
The Senate demands an additional 5 millions from drinks, 
and leaves the two other classes without material change, 
but in the dutieson raw materials itreduces the increase of 
27 millions on wood to 18, and raises that on other 
produce from 6 millions to 14 by duties on certain oil 
seeds and fruit, which the Chamber had left untaxed, or 
taxed more moderately. If alike calculation is made 
with the new minimum or conventional tariff, the 
j increase on the present revenue is 115 millions 
(£1,600,000), as voted by the Chamber, and 128 
millions (£5,120,000) as proposed by the Senate. 
The duties on food are raised by the latter from 
754 millions additional demanded by the Chamber to 82 
millions; those on raw materials from 22 to 27; and 
those on manufactures from 19 to 20. The inerease or 
diminution demanded by the Senate applies to the same 
classes of goods as in the maximum tariff. Both the 
Caainber and the Senate propose some slight reductions 
on the present tariffs, but these only amount to a total 
of about one million for the three classes of mer- 
chandise. 
Tne following was the value of the foreign trade of 
France in the month of October in the last two years :— 


Imports. 
891. 





vs -—1891.——_— —~ ——-——18%.——--—~. 
Francs, £ Franes. y 
FOE... .....s00000 es eeeeee  166,858.000 = 6,673000 ..... 121570000 = 4,863,000 
Raw materials ......... 197,219.000 = 7,890 000 ...... 173.835,000 = 6,953,000 
Manufactures............ 03,476,000 = 2,178.00 ..... 47,309000 = 1,892 000 
LINEN dcekonansckeise Taos so> 13,037,000 = 522,000 .... 12,027,000 = 484 000 
Totals ............ 451,610,000 = 17,263,000 ...... 554,811,000 = 14,192,000 
Exports. 
-—— 1891. -———~18%.—-———.. 
Franes. £ Franca. & 
BO0 nei ccccedeiess o.ccs ©» 84,947,000 = 3,378,000 .... 75,245,000 = 3,010,000 
Raw materials .......... 60,235,000 = 2,411,000... . 62,894000 = 2,515,000 
Manufactures............ 171,860,000 = 6878000 ....... 173,754,009 = 6,950,000 
TRVOES cacisesesssrespssacgn AOD = 762,000 18,256,000 = 730 000 
Doatads v+..0000..00 535,730,000 = 13,429,000 ...... 530,149,000 = 13,205,000 


The total imports in the first ten years were 4,037 
millions (£161,480,000) in 1891, and 3,667 (£146,680,000) 
in 1890; the exports amounted to 2,965 millions 
(£118,600,000), and 3,061 (£142,440,000) in the two years 
respectively. In the imports food increased 111 millions ; 
raw materials, 226 millions; and manufactures, 28 
millions; all the exports show a decrease on this year; 
59 millions in food, 4 in raw materials, and 59 in 
manufactures. 

The imports of gold in October amounted to 10,250,400f 
(£410,016), and the exports to 27,480,783f (£1,099,230). 
The totals for the first ten months of the year were 
325,584,830 (£13,023,393) inward, and 301,187,708f 
(£12,047,508) outward. 

MM. Guillaumin and Co. have just issued their 
useful “Annuaire de I'Economie Politique et de la 
Statisque " which goes on increasing in bulk from year to 
year. Although foreign countries are not omitted, the 
most complete and interesting information is that con- 
cerning France, to which more than 120 articles are 
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devoted, besides more than half that number to the 
statistics and institutions of the city of Paris and the 
French colonies. 








THE UNITED STATES. 
New York, November 9. 


The Maverick Bank failure at Boston, more’s the 
pity, was not an entire surprise to the financial world 
at that city, or at New York for that matter. And it 
goes without saying that the fact of such being the 
case constitutes a serious reflection on somebody or 
somebodies. It is now an old story that the National 
Bank examiner had made reports, one or more of 
them, which should have called for prompt action on 
the part of Government officials at Washington, look- 
ing to the closing up of the institution, and the 
protection of the depositors. On the other hand, it is 
equally well-known that while such reports were made, 
sufficient influence was brought to bear from some- 
where, upon somebody, to permit the bank to go on doing 
business, at least to go on receiving deposits, long 
after the institution was practically insolvent. From 
all that has been learned from _ several who 
should know whereof they speak, this bank should 
not have failed ; on the contrary, it should 
have continued to possess what it long had, one of the 
largest, best and most profitable businesses of any 
similar institution in New England. Its president was 
conceded to be one of the ablest bankers in the country, 
as is evidenced by the fact that at times of important 
failures in New England of late years, and during the 
financial panic of 1884 and the flurry at the close of 1890, 
the Maverick Bank was found to have mainly choice 
commercial paper on hand protected by excellent names 
or securities, while many similar institutions were 
more or less loaded down with paper, which at those 
times, was unavailable if not very undesirable. In short, 
the president of this bank was one of the best judges of 
commercial paper in the country, and one year 
ago was believed to be worth himself not less 
than $1,500,000. But like so many other “ smart ” 
men, he could not let well enough alone, and speculated. 
More than that, he is charged with having used 
irregular methods in his dealings with his own bank. So 
notorious had this become that, as intimated, banking 
circles generally had “let go’ of the Maverick. Had it 
been otherwise, its fall would have been far more serious, 
and other crashes would have followed in the wake of 
the disaster. é 

The failure did, of course, exercise an unfavourable in- 
fluence on speculative transactions in Wall Street, as at 
Boston, and money rates, on call, at New York, for a 
few days, ran up materially. But at no time did funds 
become close. Outside investors, however, who have 
been waiting for an opportunity to step in and take ad- 
vantage of an impending bull market in shares, 
knew full well that this bank failure would naturally 
prove a back set to any such movement, and 
transactions, except from professional operators for 
a decline, showed a tendency to decrease. In 
other respects the developments of the week tended 
to favour buying in the stock market, but they were 
nullified for the most part by the news from Boston. The 
approaching close of lake navigation, backed by the 
meeting of the trunk line presidents at which a schedule 
for advanced vail rates was arranged and plans adopted 
for harmony of action, would have, under other cireum- 
stances, materially aided an advance of railway share 
quotations. But in addition to this, the Pennsylvania 
reflected late gains in railway earnings by declaring & 
dividend at a 6 per cent. rate, and the Street 1s con- 
fident that this move will be followed ere long by similar | 
action on the part of Vanderbilt trunk lines. The fore- 
going is emphasised, of course, by the remarkably 
heavy receipts of maize, oats, and, to some extent, 
of other cereals at primary markets. Those of 
wheat are unexpectedly heavy. All the so-called 
Farmers’ Alliance ‘‘ hold-your-wheat’”’ circulars, which 
have attracted so much attention this autumn, appeat 
to have gone for naught. The farmers who have 
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had wheat to sell have sold it freely, apparently regarding 
the late average of about $1 to $1.03. per bushel for 
wheat at New York as a good enough market to sell on, 
even if wheat prices were as high or higher one year ago, 
when the foreign demand, in relation to the American 
export surplus, was not so great as it has been and is 
believed to be now. Indian corn shipments from farmers’ 
hands will soon begin to increase rapidly, and as the crop 
is a large one, probably nearly, if not quite, two billion 
bushels, the railroad situation is thereby made more 
favourable as to the outlook for earnings. The bear 
influence during the past week, referred:to in the fore- 
going, manifested itself most in Burlington, New England, 
Atchison, Rock Island, and Northern Pacific, all of 
which are largely dealt in at Boston, but the Gould 
shares, trunk lines and Louisville were firm. Other weak 
spots were the coal roads and Texas Pacific. 

The decrease in wheat exports the week before last, 
backed by unfavourable reports last week from financial 
circles at Paris and Berlin, are alleged to have had 
something to do with a stiffening of sterling exchange, 
and the movement of gold to this side appeared to be 
checked, although this is believed to be only tem- 
porary. Exports of wheat jumped up half a million 
bushels again last week, and promise to be larger in 
the near future, at least from Pacific ports. For some 
time past there has been a great scarcity of wheat vessels 
at San Francisco ports, and stocks there increased while 
prices went off 3c to 4c per cental. Now, however, thereisa 
large influx of tonnage at that and other Pacific ports, so 
that ocean grain freight rates have sensibly declined, 
while wheat prices have advanced. ‘Meanwhile, the 
‘export movement from that coast has been augmented. 
Here the reiteration of the talk about the practical pro- 
hibition of Russian wheat exports appears to be having 
some effect, and as wheat prices are not extrava- 
gant, it is thought that the outward movement will 


j| Increase again. Having received personal inquiries from 


Odessa of late as to the responsible firms at New York 
who will execute Russian protecting orders on shipments 
of wheat from Odessa, on the New York Produce 
Exchange (by means of sales and purchases here for 
future delivery), your correspondent is in doubt as to 
whether Odessa wheat merchants put full faith in really 
restrictive measures in Russia in reference to exports of 
wheat from that country. 

General trade in the United States is relatively quiet. 
The autumn trade is over, and interest in holiday 
specialities has set in. The iron industry is a little 
disappointing as to demand, and stocks of crude are 
increasing, while prices of low grades are weak, and 
probably, in instances, shaded. Steel rails, too, have 
not been ordered as freely as expected. Textile in- 
dustries, woollen particularly, are quiet, it being be- 
tween seasons; and cottons are unsatisfactory as to 
price. Wool is lower in price and dull, and raw cotton 
is disappointingly low. Bank clearings totals show 
that the volume of business is below that of one year 
ago, not only in New York, where it is‘in part caused by 
a shrinkage of transactions in Wall Street, but at other 
cities as well. The recent elections did not affect busi- 
hess unfavourably to any extent, public interest not being 
of sufficient tension to accomplish that. The Demo- 
cratic victories inlowa, Massachusetts, and New York are 
quite as significant in one way as those of the Republicans 
in Ohio (McKinley’s State)and Pennsylvania possibly can 
be. In fact, on the whole, the National Democracy has 
rather more reason to look ahead to 1892 (Presidential 
Election year) with encouragement than have the 
Republicans. It is worth noting that the Farmers’ 
Alliance as a political party has all but gone to pieces. 





GERMANY. 
(FROM OUR OWN COBRESPONDENT.) 


Bertin, November 17. 
The excitement which prevailed at the beginning of 
the week, and which was fomented by the failure of a 
suburban banking firm, has gradually abated, the public 
having convinced themselves as to the strong position of 
leading banks and financiers. But in spite of this, a good 


deal of distrust and nervousness continues, and is 
skilfully played upon by the bear operators. There 
can be no doubt that the operations and devices 
of the bears have a great deal to do with the gloomy 
state of affairs, and particularly with the pessi- 
mistic and exaggerated reports and views which are 
being propagated. The bears are, as a matter of 
fact, the same operators who, in 1888-90, engineered a 
wild bull campaign. They are now on the opposite side, 
and acton an impression able public by stratagem, as they 
did before. The proportions of evil influences are repre- 
sented to the public in most exaggerated words and ways. 
The speech made by the Emperor of Austria in Vienna 
was telegraphed about as if it had been a signal for war, 
whereas, as a matter of fact, it contained nothing 
disquieting at all. It goes almost without saying 
that the high level of quotations which resulted from 
the bull campaign in previous years cannot now be 
maintained. The bulk of the shares were bought 
by the public at extravagant prices. Yet some 
of the securities are of solid intrinsic value, 
and in quiet times the holders would feel inclined 
to keep them, in the hope of improvement in price. 
But in a panic, which might occur in the case of the 
events of the first week of the current month repeating 
themselves, most people throw such expectations over- 
board, and are easily tempted to sell. The bears 
naturally find their advantages in such conduct on the 
part of the public, for, asa panic would greatly depress 
the market value of good stock, of which depression the 
bears would take advantage to buy, it is certain that 
time would bring about a reaction, and quotations would 
rise again. The greater and the more unfounded the 
depression the stronger and sooner the reaction. Such 
considerations no doubt move a great many of the leaders 
among the bears, though the masses are probably acting 
merely on their own impulse. 


The view that the general position does not justif 
the exaggerated reports which are often wilfully spre 
about is obviously taken by the managers of the 
Imperial Bank, for otherwise they would have discounted 
less liberally, and probably would have raised their rate. 
Yet the private discount rate in the open market has 
not gone above 34 per cent. It is an old rule that the 
central banks should in critical times keep the discount 
rate as low as possible, and as long as it can be done 
with safety. This practice has been adhered to by the 
Imperial Bank, and as the other banks and financiers 
have acted similarly, public confidence begins to be 
restored. Throughout the whole of this week, but 
especially on Monday and Tuesday, the Imperial Bank 
discounted largely. ; 

During the week the Bank received from private indi- 
viduals numerous letters asking for information as to 
the conditions on which it would receive deposits of 
securities. This looks as ifa good many people wanted to 
transfer their deposits from private bankers to the Im- 
perial Bank. Probably many will, and the Bank may 
have to extend its arrangements in that department. 
But the transfer will not be as large as we are now 
told. For the Imperial Bank does not pay interest 
on money deposits, and only takes Funds and stocks as 
security for advances. This is certainly a very safe way 
of doing business, but then the field of such operations is 
naturally restricted, as the Bank does not advance, for 
instance, on Russian loans, nor on a great many others ; 
and the public will always obtain more facilities from 
private bankers. This is why it may be taken for 
granted that, the storm once ‘over, things will resume 
something very much like their former condition. 

The depression in the market for cash transactions has 
been very intense ; it was enhanced by the sales which 
were executed on aecount of the three or four firms that 
have broken down. All kinds of shards, bank, railway, 
and industrial, have declined. There wasa demand 
for German Funds, however, and Four and Three per 
cent. Imperial loans obtained advances, Foreign Funds 
were weak, especially Argentines, Spaniards, Mexicans, 
and Portuguese. Austrian Funds advanced slightly, and so 
did Servians. Russian preferred bonds were weak, but 
Austrians were well maintained. American bonds were 
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also rather weak, this being due to the unfavourable 
general position rather than to special causes. 

The state of the Vienna bourse exercised much 
influence here during the past days. The bear operators 
had arranged things so cleverly that the Emperor’s peace- 
ful speech was transformed into a solemn warning, and 
taken as such by the public. Austrian Credit shares, 
which so far had made a very good stand, were sold in 
large amounts here, and declined considerably. 

Mining shares suffered a further decline. This is owing 
principally to the competition which has sprung up 
in the coal and coke trade, and to a consequent 
decline of prices, which have already sunk below the 
syndicate price of 120 marks. There are symptoms of 
over-production, which does not seem to be sufficiently 
counterbalanced by the very cheap export prices. It is 
reported that stocks of coal are accumulating, and busi- 
ne3s is actually slow, the weather being unusually mild 
for the season. 

It is evident that the depression in trade which is 
reported from all quarters does not afford any bright 
prospects to holders of shares, and the increase of capital 
which the managers of many companies have carried 
through in recent years may become a burden to the 
companies. 

The newspapers, so far as they deal with subjects of 
finance, have lately dwelt broadly with the position in 
Russia and Austria. Their deductions are most 
unfavourable to M. Vishnegradsky, the Russian Finance 
Minister, personally. This would be of little importance, 
for the time is not far past when this same gentleman 
was the subject of unmeasured praise in the same papers. 
But what strikes one is, that in these emanations a 
reconciliation between Germany and Russia, on political 
and economic grounds, is often referred to as an indis- 
pensable condition of Russia’s prosperity. 

The City of Erfurt is about to issue a loan of 64 to 7 
million marks (£325,000 to £350,000) at 34 or 4 per cent. 
The City of Hanau is issuing a 34 per cent. loan of 
500,000 marks (£25,000) at 92:05. At that price one half 
of the loan (with the right of option) has been taken by a 
local banking firm. 
+ Rouble notes have been the favourite object of the 
assaults of the bear operators. The maintenance of 
their market value so far is chiefly attributed to the 
ieee carried on by the Russian Finance Minister, 

whom it is vaguely said that he has incurred great 
risks. St Petersburg has been selling largely. 

Swiss bank shares diclined in the middle of the week, 
since the rumours, which spoke of difficulties of the 
Creditbank in Winterthur, proved correct. That con- 
cern has since gone into bankruptcy ; it is feared that the 
capital of two millions francs (£80,000), and the reserves 
of 500,000 frances (£20,000) are lost. The Bank-Verein 
in Zurich is also the object of serious preoccupation ; it 
is said that the concern may be obliged to go into 
liquidation. 

Russian notes and Funds are constantly declining, and 
probably will do so for along time tocome. The last report 
of the Russian State Bank showed a decrease of the 
Government's stock of gold of about twenty million 
roubles (£2,857,000), and the bears did not omit to make 
use of an argument so suitable to their objects. 


At the close of the week Vienna became again the centre 
of depression. Large orders for sale were executed here— 
on one day about ten thousand Credit Anstalt shares. 
The bear operators here did not, of course, miss that 
Opportunity, and rallied. to the charge. Much of 
ienna’s weakness was due to a false and disquieting 
terpretation of the Austrian Emperor's speech. The 
pressing news from Paris served to make the rout more 
complete. 
| Argentine loans are again lower. It is announced that 
the German banks which had a share in the issue of these 

ans are doing all they can to save what can be saved. 

ey have sent an agent, Mr Salomonsohn, to Buenos 
yres, and the Deutsche Uebersee Bank lends him its 
upport. But the position in Buenos Ayres is not of the 
|}. kind to justify any sanguine hopes. Attention is being 
given to the Budget of the City of Buenos Ayres, and to 
the negotiations with the Argentine Congress, which has 












































































been requested to legislate in aid of the city in the way 
of taxation reform, which would enable the city to 
improve the condition of its finances. 

The Rhenish-Westphalian Coke Syndicate has arranged 
with the mines to make a reduction of one mark per ton 
after the new year. In their dealings with the coke 
market, the syndicate will act according to the state of 
the market. 

The City of Cologne is about to issue a loan of 
5,000,000 marks (£250,000) at 34 per cent. The issue 
price is stated at 93 per cent. Subscriptions for the 4 per 
cent. Loan of 3,000,000 marks (£150,000) of the City of 
Darmstadt will be received to-day at 100}? per cent. 

To-day the private rate of discount has declined to 
3} per cent. The report of the Bank shows an 
increase of eleven million marks (£550,000) in the stock 
of metal. The market for Funds and shares was firm 
in the morning, but declined afterwards; partly in con- 
sequence of the depressing reports from St Petersburg. 





AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, November 17. 

The bourse of Vienna was seized last Saturday with a 
sudden panic, such as is ordinarily the consequences of a 
commercial crisis or a formal declaration of war. Even 
the interval of a Sunday did not restore the bourse to its 
former state, although large quantities of securities were 
purchased by the bears of Berlin and by important bank- 
ing firms here, which prevented the continuation of the 
fall. There have been extensive orders to sell from the 
provinces. The Government Commissioner’s satisfacto 
explanation on Saturday, and Count Kalnoky’s detaile 
account of the political situation did not fail to produce 
a favourable effect. If it be considered that Austria and 
Hungary have entirely kept aloof from over-speculation 
during recent years, that they did not participate in the 
loss of capital engendered by the Argentine crisis, 
the Russian Loan and other undertakings, if it 
be remembered that during these years the Monarch 
has succeeded in balancing its Budget and has ha 
good harvests, it must be admitted that the panic 
was altogether unjustified from an economic point of 
view. The cause was exclusively political, and cannot 
be explained but by the joint effects of the Emperor's 
speech to the Delegations, the demand for extraordinary 
military credits, and the fact that neither the Emperor 
of Austria nor the German Emperor exchanged any 
polite or cordial messages when the Czar celebrated his 
silver wedding which shook the faith in a continuation 
of the peace. The signal for the panic was given by & 
Vienna paper which appears about noon, and which 
published in a marked manner the notice that the 
Emperor had summoned the chairman of the Polish 
party in the Reichsrath to give him an answer respecting 
the Polish petition that the Galician Railways Adminis- 
tration should be made more local and less central. The 
paper hinted that the Emperor had said that it was 
impossible, for military reasons, to consent to a decentral- 
isation of those railways now, because there was 
more than ever the probability of a war with 
Russia. It was also hinted that the Emperor had 
said that the famine in Russia and the new loan 
made matters rather worse than better. The paper also 
mentioned that no official communication of the conver- 
sation had as yet been made, though the Emperor had 
authorised it, because the Monarch had said three words 
which it was almost impossible to repeat without giving 
the alarm. The bourse immediately took fright, and in 
ten minutes the panic was at its worst. Of course, the 
news flew to Berlin and Paris, and its results found their 
way back in the evening, so that the Government Com- 
missioner and Count Kalnoky were at their wits’ ends 
how to restore calm and confidence. Count Kalnoky’s 
declaration, that for the moment there was no political 
question of any kind which could give ground for fears, 
should have in itself been sufficient to quiet the bourse 
which lives for the moment only, and does not look to 
the future. Another and very important argument’ 
was, that the high military credit of which certain 
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circles had spoken has not been asked, military expenses 
being kept within reasonable limits. There is no cloud 
over the bourse just now, except the fears entertained 
with respect to the Paris bourse. It may, therefore, be 
assumed that Vienna will soon recover from its fright, 
and, indeed, to-day the whole attitude of the bourse was 
again reassuring, and prices of almost all classes of 
security improved. 

The Vienna Chamber of the bourse resolved to 
address a petition to the Government for an examination 
of the affair, so that it may be ascertained who was the 
originator of the alarming news, and for what purpose 
it was circulated. It is believed in some quarters 
that there was a manceuvre of speculators for the fall at 
the bottom of it all. Though official denials have not 
been lacking, there is in well-informed circles a notion 
that the Emperor spoke really those words which tally 
so well with the Speech from the Throne, and the prayer 
he breathed at the end of it: ‘‘ May it be vouchsafed to 
me to inform my peoples that war and war preparations 
have been superfluous.”” The movement in the prices of 
our principal securities since November 7th has been as 
follows :— 


Nov. 16. Nov. 14, Nov. 7. 


Pager Bate ooscsrnrosvccesseccedecess 89.90 ... 88.55 ... 91.390 
Five per Cent. Austrian Rente... 101.85 .... 101.35... 101.75 
UE ID Sakon cidicenunicanacienies 89.50 ... 88.35 ... 91.00 
Nee gen etree een 108.35 ... 108.15 ... 108.45 
Four % Hungarian Gold Rente ... 101.61 ... 102.00 ... 103.25 
Hungarian Paper Rente......... ~— 100.00 ... 99.75 ... 100.85 
State Lottery Bonds, 1860.......... 13450 ... 136.00 ... 136.25 

Do, ween . 180.50 .,. 181.00 ... 181.50 
NUNN hore oer on eS 143.00 ... 140.00 ... 149.50 
Hungarian Credit Bank ............ 304.00 .., 306.00 ... 318.00 
Creditanstalt ........... ccscssssseeees 266.25 ... 263.50 ... 274.50 
re 100.00 ... 99.00 ... 104.00 
Austro-Hungarian Bank............ 996.00 ... 996.00 .., 1,009.00 
SCIEN nettesa tenaidonncingssanees 210.00 ... 210.00 .., 220.00 
Austrian Boden Creditanstalt...... 325.00 ... 320.00 ... 337.00 
MOONE 5 cancsscahsosséissdersnaist 182.00 ... 180.00 .., 191.00 
Alpine Society ...........0.sseccseecee 54.50 ... 6400 .,. 63.20 
Prague Iron Industry Company... 336.00 ... 332.00 ... 365.00 
Danube Navigation Company...... 273.00 ... 271.00 .., 274.00 
Northern Railway.................066 2,720.00 ... 2,695.00... 2,800.00 
Karl Ludwig Galician Railway... 200.50 ... 198.50 ... 204.50 
Austrian North-Western Railway 191.00 ... 188.00 ... 197.25 
States Railway .......ccc0 ..ssscocvses 265.00 ... 262.00 ... 275.00 
Southern Railway.............c.c0008 7750... WS ... TS 


The question of the future organisation of the State 
railways has been decided in a Cabinet Council, over 
which the Emperor presided. For military reasons, a 
change from the present system cannot be consented to, 
and the Poles declared that they had full confidence in 
the Monarch, who gave his reasons for the refusal of 
their request. The direction in Cracow must continue 
to exist, and cannot be centralised in Lemberg, as the 
Poles had wished. The demand that the whole service 
of the Galician railways should be done in the Polish 
language was also refused for the same reasons. The 
railways must be administrated from the central offices 
in Vienna, and the German language must be used in the 
future as in the past. It is not difficult to understand 
that this very railway, which in case of a war with 
Russia is the first to come in question, cannot be managed 
otherwise than from the political centre of the Monarchy, 
and must have a German service, which is the ianguage 
Spoken in the army. 

The Bill laid before the Federal Council by the German 
Government, according to which the Vereins thalers, 
coined before 1867, at the time of the Austro-German 
Currency Union, are to be withdrawn at the rate of three 
marks, that is to say, at the rate of gold, has caused the 
fear to arise in Austria that a disadvantage is planned to 
this country, whereas the German public receives the 
gold value in full. The total amount of such Vereins 
thalers coined in Austria until the end of 1867 is 
31,060,321 single thalers, and 27,764 double thalers—in 
all, an amount of 93,347,547 marks. To the German 
Empire the difference between the thaler and the three 
marks gold paid for it is defrayed by the State. The 

erman Empire has the right to exchange these thalers 
for Austrian notes, which are just now quoted higher. 
The German Government has had the right to withdraw 
these thalers from circulation ever since 1871. If the 


not meet the operation with a preventive measure, some 
ninety million marks of silver thalers will pour into the 
Monarchy, and produce the same effect as though thecoin- 
ing of silver florinsfor private account was again permitted, 
with the only difference that the German Exchequer, and 
not the Austrian brokers, will take the profits. The pro- 
position is therefore being made that Austria must 
either proclaim the Vereins thaler as out of circulation, or 
make some arrangement with the German Government 
by which it shall receive only a part of the Vereins thalers 
in limited instalments. 

Count Kalnoky has informed the Delegations that the 
commercial treaties with the German Empire, with Italy 
and Switzerland would be completed in the course of 
this month, and would be laid before the Parliaments 
for ratification in December, and come into force on the 
1st of February, 1892. 





Correspondence, 





BANKERS AND BILLS OF LADING. 
TO THE EDITOR OF THE ECONOMIST. 

Sm,—Bankers and others who are in the habit of 
making advances on shipping documents have never, I 
think, had any doubts as to the nature of their security. 
One has always imagined oneself to-be perfectly safe 
when the complete set of bills of lading, the marine 
insurance policy, the invoice, and the shipper’s letter of 
hypothecation, &c., have been handed over. Such, at all 
events, has hitherto been my view and that of all other 
bankers with whom I have come into contact. 

It would seem, however, that, so far from being a 
perfect guarantee, the value of bills of lading as a col- 
lateral security is absolutely nil in the case of such 
documents emanating from certain well-known Liverpool 
shipowners trading with the East, as I have just learned 
to my cost. These gentlemen have for some time past 
adopted the system of giving credit—I believe for a month, 
if not more—for freights payable on this side, and doubt- 
less they are not the only ones who do so. To protect 
themselves they have inserted a clause in their bills of 
lading, giving nae a first lien upon all goods shipped by 
their steamers, not only for freight and charges upon the 
goods actually represented by the bill of lading, but also 
for all charges and debts remaining unsettled in respect 
of any goods sent previously by the same shipper. 

In the case in which I am interested, money was 
advanced to a shipper against complete documents and 
hypothecation note of goods shipped in execution of 
cola from various parties in the East. The shipper 
absconded, leaving a heavy freight account behind him 
unsatisfied, and, on presenting the documents to the 
importers abroad, the latter politely informed the bank 
agent that they were unable to take them up, as the 
goods had been seized by the ship for debts owing by the 
absconding shipper. Consequently the bill of ladin 
ceased to have any value except the very infinitesim 
sum it might have realised as waste paper. 

Comment is unnecessary, and it is to be hoped that all 
merchants and bankers will refuse in future to accept 
such bills of lading. I enclose two specimens of those 
in question. In the first it will be noticed that the clause 
referred to is huddled up amongst the paragraphs in small 
print about theact of God, &c., in such a way as to escape 
observation ; the second one has only recently been 
adopted, and there, it is true, the clause has been made 
a little more prominent, but the big steamship companies, 
such as the P. and O. and others, are above such ques- 
tionable practices.—I am, Sir, your obedient servant, 

London, November 20th, 1891. BANKER, 





LIQUID ASSETS OF BANKS. 
TO THE EDITOR OF THE ECONOMIST, 

Sm,—I hope your correspondent will excuse me if I 
say that I read his letter in your issue of the 14th inst. 
with something like surprise. 

He will no doubt recollect that this discussion had its 
origin, and has had for its basis ever since, his unquali- 
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consideration as liquid assets, ‘‘ because from their very 
nature they cannot come within this category ;”’ and on 
this point we joined issue. 

In support of this view he has su ently filled 
many columns of your journal with illustrative and other 
matter. He has praised bills of exchange as a banking 
asset very highly, it is true, but he has steadfastly refused 
to recognise them as ‘‘ liquid” assets. 

It came upon me, therefore, as a surprise to find him 
stating in his current letter that it has been 
his daily practice for years to include amongst 
the “liquid assets” of his bank bills discounted 
for bill- brokers. He even declares his readi- 
ness to go farther than this, and to place such bills not 
after Consols, but along with call money! ~~ 

Now, highly as I regard bills of exchange 
amongst the securities of a bank, I have not 
claimed for them so eminent a place as_ this 
amongst its liquid assets. I would be content, as I 
have said, to place them immediately in advance of 
your correspondent’s No. 4 column (Indian, Colonial, 
Metropolitan, and other securities), because, for reasons 
which I will not go over again, they would be more readily 
available of the two to meet occasions when the cash 
reserve of a bank is suddenly and severely put to the 
test. 

I beg to assure your correspondent that I have 
always held, as I still hold, that every bank ought to 
maintain its finances in a position which shall render it 
wholly independent of the Bank of England for assist- 
ance, except under circumstances entirely abnormal and 
unforeseen. A PracticaL BANKER. 

November 18th, 1891. 

(This subject has now, we think, been sufficiently well 
threshed out. In the letter from ‘‘ The Correspondent ” 
last week a printer's error occurred, A witness was made 
to state (p. 1465, col. 2, line 42) that his proportion of 
reserve to liabilities was ‘‘ from 1s 3dto 1s 4d.’’ It should 
have read lrd to 4th—i.ec., 334 per cent. to 25 per cent. 
—Ip. Econ. | 





PERUVIAN EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I thought you would have published my letter 


| of the 9th inst., or that at least you would have satisfied 


me by letter as to those other sources from which you 
obtained your figures re trade and internal debt of Peru. 
Havirg failed to do either, I must confess my disappoint- 
ment, for, instead of a straightforward answer, I only 
get an evasive reply, with much sarcasm, from an anony- 
mous correspondent. 

I had no idea whatever that such was the policy of a 
journal of the importanee of the Economist. If my 
figures are erroneous, it. simply means that the returns of 
the Board of Trade, the Report of the Minister of 
Finance of Peru, and the ‘‘ Tableau Géméral”’ of France 
are inaccurate, for it is from these that I derived my in- 
formation. I had no wish to convince you of an error. 
I addressed myself through you to the general public, to 
whom I consider it is our duty to convey the truth on all 
subjects affecting the finance of a nation. 

Your anonymous correspondent would do far better 
by proving to me and to the public at large the fallacy of 
my statements than by ridiculing my figures. In reply 
to my statements, figures, and names of official 
resources, he presents his own incredulousness, and 
what seems to me a complete ignorance of Peruvian 
affairs. This, however, is not the way to enlighten the 
public upon the points at issue. 


Sneering and sarcasm are all very well in their way, 
but when the questions at'issue are of a serious nature, 
and involve the good name of a nation, they should 
certainly be treated in a different manner. 

I would thank you if you kindly publish the above, not 
for personal gratification, but so that your numerous 











readers may know that I still abide by my statements, 
notwithstanding ‘‘M’s” letter. AsI said in my unpublished 
letter, I only seek the exact truth on such subjects, and 
I am therefore willing to confess my error when once it 
has been proved to me ; but whilst arguments of such poor 
force as those of your anonymous correspondent are the 
only ones forthcoming, I must believe myself in the 
right.—I am, Sir, your obedient servant, 
Freperico ALFonso Pezer. 
London, November 17th, 1891. 
[Our correspondent’s letter of the 9th was a request 
that we should enter into private correspondence with 
; him as to the sources from which our statistics were de- 
! rived, and that we cannot undertake to do. Besides, asCon- 
| sul-General for Peru, it is he who should give authentic 
statistics, the absence of which compelled us to have 
recourse to what were expressly stated to be estimates. 
—Ep. Econ.] 





TO THE EDITOR OF THE ECONOMIST. 
Srr,—My attention has been directed to a letter in 

the Economist of the 7th inst., of Federico Alfonso 

Pezet on the value of the exports from and the internal 


| 


debt of Peru. As a general statement, it may be advanced |} 


that these statistics relating to Peru are very unreliable, 
arising from the fact that the Board of Trade Depart- 
ment up to a recent period (and I am not sure whether it 
is not the case now, as your correspondent quotes these 
returns as showing £1,053,604 exports to this country) 
had assigned to Peru the exports of nitrate and guano, 
whereas they should have been stated as exported from 


Chili. The subject was mentioned in the House of |f 


Commons last year, and the Government promised to 
inquire into the matter. The whole of the nitrate shipped 
on the West Coast is from Chilian ports, and, with the 
exception of the Lobos Islands, the whole of the guano 
also. And furthermore, Mr Pezet states that the value 
of Peruvian exports to France was £1,800,000, inde- 
pendently of exports to Germany, United States, Chili, 
Keuador, Columbia, Bolivia, Italy, and Spain, which he 
estimates at another million, bringing up his total to 
nearly £4,000,000. Complete returns of the foreign trade 
of Peru for 1889 and 1890 are not yet to hand. ‘Those 
for 1888, ‘furnished by the Custom House officers,” 


were not published till the month of October, 1890. They 
are as follows :— 





Soles. 
Imports from Great Britain..................... 5,349,789 
” ERIIOG, . vviosicd sodocccccdicescosvece 986,580 
a NS EO 1,121,302 
~ SEE cninasknantokansetintDeeanpaasbe 237,965 
m Belgium ..... laeheetiesoeseseenacs 133,069 
” IN a. iS ihiitL edebd ls. Jccbeds 42,259 
i NLA. sa ciniite cs bos deena ove 704,339 
= ASUE RORRNOR.. <. sipsnnsdséncssves 681,443 
* tt 80,920 
With other contributions the total is ... 9,461,191 
The exports for same period were :— 
Soles. 
RITE 5: aintinduniahensveninienamiunneiceeicees 14,521 
Argentine Republic 359 
SME” Nosed ti uehinadsacitec veccoeueevaceusa ta 569,931 
Uarited Bhnbes 3 ieee hd idiael iis 20,035 
BEOURGOE oo cbiccecvocevsdidecbeivaciedeocdadisces’ 352,944 
I Si I cian 155,864 
PN a ile els cet areal 693,337 


_—_— —— 


With others making a total of ... 2,209,831 
‘ But this does not include exports of silver and lead 
ore to Great Britain, Germany, France and Italy, 
during the same period 2,176,062 kilos of lead ore, and 
83,737 marks of silver ore.” Taking these figures at 
, 36 pence the sole (exchange now is below this figure), it 
would give £1,419,179 for imports, and £331,975 for 
exports. It is evident that these figures do not include 
guano or nitrate. It is equally evident that the exports 
are under-valued. We have, however, a means of check- 
ing these totals. Sir Charles Mansfield, the British 
Minister to Peru, in a report to the Foreign Office for the 
year 1889, gives the quantities of the leading articles of 
export, viz., cotton, sugar, and wool. Of sugar, the 
! export amounted to 45,000 tons, which at, say, £12 per 
ton, f.o.b., would be £540,000. Of cotton, the quantity 
exported was 1,336,354 kilos, or 2,946,660 Ibs, which at, 
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say, 4 pence per lb, f.o.b., would be £50,000. Of wool, 
the quantity ‘‘shipped for export’ was 726,621 kilos of 
alpaca, and 5,475 of vicuna—tegether, 732,096 kilos, or 
1,614,272 lbs, which, including sheep’s wool, may be 
taken at an outside value of £300,000, f.o.b. These 
three exports make £890,000. — Add to this, say, 40,000 
tons of guano from the Lobos Islands at £4 a ton, equal 
to £160,000, and £1,050,000 isthe total. Add again the 
value of ore, bark, and sundries, say, £250,000, and 
£1,300,000 would represent the total exports from Peru. 

Some collateral figures may be introduced to show the 
paucity of Peruvian exports. From Mokendo, the second 
largest port in Peru, the exports in 1886, as stated by 
the English Consul, were £238,098 ; for 1887, £387,051 ; 
for 1888, £356,676 ; for 1889, £373,000; and for 1890, 
£561,329. On the other hand, Sir Charles Mansfield 
reports imports of 4,500,000 kilos of rice ; 20,000 kilos 
of potatoes, and 25,082,105kilos of wheat, or 24,604 tons 
of the latter of 2,240 lbs each. Of provisions imported 
into Callao in 1890 by the Pacific Steam Navigation 
Company’s steamers alone, there were not less than 
11,464 tons out of a gross total of 15,481 tons of all sorts 
of merchandise. Of animals were imported 17,241; of 
alcohol and wine, 1,435 tons ; and of tobacco, 595 tons. 
Sugar, in point of fact, as Sir Charles Mansfield observes, 
is the only agricultural staple exported. 

As to the internal debt of Peru. It is an unknown 
quantity. Mr Pezet has adopted the figure of $48,599,909 
(in Peruvian currency about £7,000,000), and it would 
amount, as he says, to £2 14s per head. But this paper 
money has little or no value. On May 20, 1889, £20,000 
in silver soles were sold for notes, the sum paid for them 


| in this paper currency being 1,726,863 soles, or about 


23d per sole. And in a dispatch from Sir Charles Mans- 
field to the Foreign Office, dated January 2, 1888, he 
said of this depreciated currency :— 

“The vast mass of paper currency in this country was 
originally issued some thirteen years since by banks and 
other undertakings with Government sanction, and was 
adopted by the latter as a legal tender, but never 
possessed the character of aforeed currency. For the last 
twenty months the notes have been steadily depreciating, 
panics occurring periodically, which always resulted in a 
permanent fall........Things have gone from bad to 
worse. This enormous mass of paper has practically no 
value, and the confusion is considerable. Some slight 
disturbances, even attended with loss of life, have taken 
place in Lima. There were whole districts in the interior 
where no specie exists. In this capital (Lima) there is 
an inadequate supply of fractional coin. The loss to 
many classes will be extreme, while it is impossible for 
the Government to make much way in exchanging notes 
for silver, or in any degree check the ruin which is 
imminent.” 

The whole of the above figures and statements have 
been taken from official sources, and they prove beyond 
dispute that many years must elapse before Peru can 
reach a fairly prosperous position, if she ever can do so, 
and a glance at the revenues of the country must add 
weight to the figures which have been given herewith. 
Still relying upon Sir Charles Mansfield’s reports, it is seen 
that the revenue and expenditure for the two fiscal years 
of 1887 and 1888 were summarised as follows :— 


Soles. 














Amount of estimated revenue .2.............0000+ 16,183,674 
Amount actually received .........sesrceseeceesesens 11,067,191 
Deficit upon amount estimated................004+ 5,116,482 
Amount still remaining to be recovered ......... 1,939,021 
Deficit upon estimates .........ccccesccccessseceeees 8,117,461 

' Amount disbursed as per ordinary Budget...... 10,193,028 
PARROTT cy c502e once rerbacwenshbodenondaicqqece 377,766 
10,570,794 

~ Estimated amount ............sccssecescsecnersevesees 14,598,965 
Supplementary .,...0)....<0009s0><0,cepomepoqvecesevopaee 281,432 
Total estimate oo... li svedseeeeeeees 14,880,397 

Total reCeipts.........cesereseeecseveeeeseeees 10,570,794 

4,309,602 


And Sir Charles says: ‘The actual receipts give a 


gloomy picture of the financial condition of Peru, more 
especially when it is borne in mind that the estimates 
were formed upon a meagre scale, and wholly inadequate 
for the requirements of the public service.” 

For 1889 the Budget voted was as follows :— 


‘ Soles, 
NO a cnantenapese 5,975,179 
Extraordinary revenue .....,......cccssccccceseesseseee 714,684 
6,689,881 
INS 1c. tcitmeereenighinn ea cuumbeeaane 6,364,389 


Now, assuming that the whole of this revenue b® 
collected, it would yield in sterling, at the rate given b 
the Minister of ‘seven silver soles to the poun 
sterling,” £955,697 to carry on the government of a 
country with a population of upwards of two millions, 
whose coast line alone is 1,300 miles in length. But this 
amount, insignificant as it is, is subject, as Mr Pezet 
tells you, to a charge of £100,000 a-year as sinking 
fund of the internal debt, which, taking his own figures 
of £7,000,000, would, at this rate, take 70 years to 
liquidate. 

Irrespective, however, of these figures, the Board of 
Trade returns, which are usually supposed to be a faithful 
index of our foreign trade, should be so adjusted as to 
show the true imports both from Chili and Peru.—Yours 
respectfully, West Coast. 

November 19th, 1891. 


ARBITRATION IN COMMEROIAL CASES. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—In your enumeration in Saturday’s issue of the 
causes which lead mercantile men to prefer private 
arbitration to litigation, I think that you omit one very 
potent reason for this preference. The discussion of 
business cases in the courts of law almost invariably 
leaves the principle at issue unsettled. Lawyers insist 
upon going off on some bye issue, more or less connected 
no doubt with the facts of the particular case, but which 
neither litigant disputes or wishes to raise. The gainer 
of the action is thus often no more satisfied than the 
loser, and both parties then set to work in their own way 
to settle the point, by making future contracts subject to 
arbitration in case of dispute. Rules are also drawn up 
for the guidance of arbitrators, in which all points of 
difference known to the particular traders are settled in 
advance. Inthis way the commercial community are 
fast losing the, in some respects, highly useful curb of the 
law, and of the highly trained intellects who administer it. 
Mercantile disputes get settled, often with great individual 
injustice, by private associations, strong enough to coerce 
their brother traders. In some respects this tendency is 
distinctly dangerous.—Yours truly, MERCATOR. 

November 16th, 1891. 





TERMINABLE DEBENTURES (AUSTRALASIA). 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your last issue (14th instant) you very appro- 
priately criticise the principle adopted by several land 
and mortgage companies—notably those connected with 
Australasia—of. issuing terminable debentures on the 
guarantee of their uncalled share capital. You name 
twelve such companies with a collective outstanding debt 
in that form of upwards of six millions sterling, or an 
average of half a million each. The rate of interest 
allowed is not stated, but it may be assumed to be at 4 
to 5 or 6 per cent. per annum. In the majority of 
instances these debentures appear to run from three to 
five years; in a few cases it extends to 10 to 20 years, 
Specifically you mention one company (the Queensland 
Investment and Land Mortgage), established 13 years 
ago; in 11 years it has distributed to its shareholders an 
average of rather more than 8% per cent. per annum in 
dividends varying from 124, 10, 8, 74, and 5. 

Assuming the fixed interest on the debentures to. be at 
a medium of (say) 43 per cent., this company has dis- 
bursed annually out of income not less than 12% per cent. 
per annum, bespeaking a yet larger realisation. . The 
terminable debentures in this case amount to no less than. 
£794,800, entailing a fixed charge for simple interest only 
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of £37,766; whilst the dividend, at above average rate, 
amounts to only £12,670, or about one-third of the fixed 
charge. On the top of that the dividend has dwindled to 
5 per cent. only for three recent years, and is set down at 
nil for the last twelve months. 

Could a 5 per cent. rate be relied upen, would it not be, 
or have been, to the advantage of that company to have 
called up some of the £1,450,000 capital, were it only to 
pay off the outstanding terminable debenture debt referred 
to by you? There would then still remain rather more 
than £655,000 of share capital to call up, and the com- 
pany would be entirely relieved of one (considerable) 
charge at all events. 

Whilst the paid-up capital has realised in 11 years 
rather more than £137,330 in dividends, the aggregate of 
terminable debenture debt has absorbed, within the same 
period of time, over £393,400, a state of things which 
justifies one in concluding that the skareholders would 
have done better for themselves had they thrown in more 
of their own capital, rather than incur liabilities pointed 
out by you. 54 to 54 per cent., at least, would have been 
the certain continuous result, with a forward outlook 
probably far more reassuring and reliable than is at pre- 
sent the case. 

Mind you, we have come to know that land mortgage 
rates (especially in Australasia) have notoriously been 
at a downward course for some years past, leaying a 
considerable amount of property in the hands of the 
companies through foreclosures. This betokens a 
necessity for modifications, or some radical change in 
the relations between landowners out there and com- 
panies primarily established with a view to assisting 
them in developing their holdings. 

The prevailing system is utterly unsound, and as detri- 
mental (in the long run) to the best interests of the com- 
panies as to the landowners. It has worked itself 
threadbare in the United States, where the very 
existence of yet greater areas of virgin lands, obtainable 
(so to speak) for a mere song, renders the realisation of 
outstanding mortgage dues not only difficult, but next to 
impossible. 

Be this as it may, there is just one point of principle 
which I may be permitted to indicate in especial reference 
to the fundamental objection you very rightly make to 
terminable debentures being issued on the guarantee of 
uncalled capital. Why should not the companies raise 
the needful capital in such a form that both the interest 
and the redemption may form a direct charge on the 
income, leaving the uncalled share capital to stand alto- 
gether as a reserve, much as we now know to be the 
case with banks generally ?—Yours faithfully, 

Francis PIctet. 























London, Noy. 16th, 1891. 





TERMINABLE DEBENTURES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In the article upon this subject which appears 
in your impression of the 14th inst. you lose sight of the 
fact that mortgage companies issuing terminable deben- 
tures ought, under ordinary circumstances, to be enabled 
to call in from time to time a sufficient amount of mort- 
gages to provide for debentures falling due, if they 
cannot be renewed by any other means, In the case of 
some companies improvident investments may have 
been made, and this is the source of the difficulty 
which may attend debenture renewals. I fear the 
mistake which has been made by some Australian 
mortgage companies has been the granting of too heavy 
advances in particular instances. 

I think it is to be regretted that the Economist should 
always take such a pessimist view of matters, as such a 
policy tends to weaken credit generally—Yours faith- 


ys W..H.. T. 
London, November 18th, 1891. 





THE INDIAN JUTE MANUFACTURING INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 

Smr,— Your interesting and instructive article of the 
14th gives a very accurate view of the present position 
of the Indian jute manufacturing industry, but in esti- 
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mating its future prospects, you lose sight, I think, of 
the fact that the short time working, lately in operation, 
gave an undoubted stimulus to the industry both at 
home and on the Continent, which, in both diree- 
tions, has been observed, immediately, to feel the 
effect of the return in Bengal to full working. Nor 
do you take account of the large proportion of the 
raw material which, as you showed in your article of 
10th October last, is still exported from India, where, 
nevertheless, owing to the easier and more settled con- 
ditions of labour, it can be worked up more cheaply than 
in any other manufacturing centre, and which is in 
direct relations, and has secured the bulk of the trade 
with colonial and foreign ports that were formerly sup- 
plied from the United Kingdom. 

The short time movement in India, which was called 
forth by the sudden and unmeasured extension, at the 
time, of the local mills, was no doubt, as you also remarked 
in the October article, carried too far, and it has pro- 
bably retarded for some years the development of the 
industry. But you can hardly assign limits, within 
the compass of the trade itself, to the growth of 
an industry the raw material for which is _pro- 
duced at its very doors, which affords employment 
of so attractive a kind to the large population in its midst 
az you have so well shown it to be, and which is carried 
on under the combination of natural advantages which it 
admittedly enjoys. The additions to mills now in 
progress have been long projected, and are not out 
of proportion to the needs of the trade, if regard 
be had to the expansion of the demand which 
followed upon the removal of restrictions on free com- 
petition with the cessation of the short time agree- 
ment. Further extensions will no doubt have to be 
carefully considered and judiciously carried out ; but 
there seems hardly room for doubt in the belief that 
the entire jute manufacturing trade will ultimately be 
settled in its natural home, on the banks of the Hooghly. 
—I am, Sir, your obedient servant, 

Noy. 17th, 1891. CaLcuTTA MERCHANT. 





THE EARTHQUAKE IN JAPAN. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—We have received many inquiries from English 
sympathisers with the sufferers by the recent terrible 
earthquake in Japan, as to whether any means existed 
for sending relief funds to that country. We shall feel 
greatly obliged if you will make it known through the 
medium of your paper that so soon as the news of the 
disaster reached England, a meeting of Japanese residents 
was held, at which we, the undersigned, were nominated 
as a committee for raising the relief fund in question 
among ourselves, and that we shall only be too pleased 
to receive subscriptions from these English sympathisers 
towards the same funds. Subscriptions will be received 
at any of the following addresses up to the 10th of 
December next. 

The fund will be remitted to the local Governors of 
Aichi and Gifu Prefectnres, to be distributed as they 
think fit among the sufferers. 

We may add that both the Great Northern Telegraph 


Company and the Eastern and Eastern Extension Tele- 
graph Companies have kindly volunteered to send cable 
messages gratis in connection with this fund.—We are 
Sir, your obedient servants, 
N. Oxosu1, Japanese Consulate General, 
London. 
Tue Yoxonama Specie Bank (Ltd.), 
84 Bishopsgate street, E.C. 
Mitsui aNnp Company, 1 Crosby square, 


TAKATA AND Company, 88 Bishopsgate 
street, E.C. 
Tue Narcar Yoratsu Karsua (Ltd.), 
84 Bishopsgate street, E.C. 
London, November 16th, 1891. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 


First 
Capital Payment Farther 
Applications. thereon. many: 


€ 
Amount previously subscribed ............ 99,214,326 ...... a 
Iasues of the week— 
Tottenham and Forest Gate Railway, £10 





pref. shares at £11 ........cesessseecseeneeerens 7,500 .. ye 225,000 
British North Borneo Development, £1 
eMOR | 1 facadak 4 \Noxstcoubdod as SSigino chi ddesedbe 170,360 °...:0 21,294 ...... 149,056 
Woodhouse and Raweon, 25 shares............  secene it. 03,500 
4, b bee ee §,600- ...... 45, 
Wootal Bal Wee... s.cceves cc :cteepesesert 
Total subscribed to date in— pe Total subscribed for ‘. 
MIE, « shestvsndavoscaiosiesiseises FTA FT Siti as coicescesssecscccnsseense +» 42,565,000 
ees po LE ere 189,436,000 
UE cinalahininiectsseuiethears ORFS F BEI cece, cocccccoccccsegcessp dens 160,149,000 
1888... , RE BEE a osvkcde Sccddccdvosessesesias 98,066,000 
Dis cocinssseaceservnsabibonece IO Ft MEI. oss cicsiss ccaccossdhesdanoee 101,074 000 


Tottenham and Forest Gate Railway.—Issue of 
£225,000, in preferred shares of £10 each, entitled to a 
dividend of 4} per cent. per annum out of the 
profits of each separate year ending 31st December. Price 
of issue, £11 per share, or £110 per £100. The directors 
invite applications for 22,500 preferred shares of £10 
each, at £11 per share. The authorised capital of the 
company consists of £225,000 preferred shares, £225,000 
deferred shares, and £150,000 debenture capital. The 
undertaking consists of a line about six miles in length, 
now in course of construction, forming a connection 
between the Tottenham and Hampstead Junction Rail- 
way and the Forest Gate branch of the London, Tilbury, 
and Southend Railway, and affording direct communica- 
tion between the systems of the Midland and London, 
Tilbury, and Southend Railway Companies. The line is 
to be worked in perpetuity by the Midland and London, 
Tilbury, and Southend Railway Companies jointly, at 50 
per cent. of the gross receipts, and those companies have 
subscribed the whole of the deferred capital of £225,000. 








PUBLIC INCOME AND EXPENDITURE. 










































REVENUE. 
——— Receipts ——~ | ——RECEIPTS.-—~ 
Estimate | April1, | April 1, eek eek 
| for the | 1891, to | 1890, to| Ended | Ended 
Year Nov. 14, | Nov.15, | Nov. 14, | Nov. 15, 
1891-2. 1891. 1890. 1891, 1890. 
£ £ £ 2 £ 
POI «os dacs oes psdacoasidss oocind | 19,700,000) 12,075,900, 12,078. 494,000, 414,000 
SIE cs concicod ca tatenenectenacad 25,300,000) 15,237,000; 16,102,000 494,000! 235,000 
RD asi tocan <ssics gtbansbisaiel 13,450,000} 8,148,000; 8,824 193,000) 220,000 
Land Tax and House a: 2,480,000} 440,000 f ss os 
Property and Income Tax ...| 13,760,000) 8,544,000) 3,487,000 77,000 28,000 
MID gic ocasechnasesadsansas 10,129,000} 6,140,000; 6,915,000 50,000 511,000 
Telegraph Service ..........000+. 2,480,000} 1,595,000) 1,535, 95,00G} 90,000 
Crown Oskar cia nd 430,000 205,000 205,000 oes << 
Interest on Purchase Money | 
of Suez Canal Shares,; 
Sardinian Loan, &. ........ | 220,000| 111,267} 30,889)... ¥ 
Miscellaneous ............+.:s+0+0: 2,500,000) 1,459,140) 1,772,958 42,083, 8,951 
Total Receipts............{ 90,430,000! 48,954,407, ed | 1,045,951 
_ OS — _—_— _— —_-———_—_—__—— 
EXPENDITURE. .........0000 ' 90,414,000, 55,277,323, 53,538,733' 1,573,000] 805,790 


—_— |. 
Balances—Bank of England ..... ccecccssssessereerecesseese oes caries 630,125} 904,774 
BO AMEE SRUIID cncrcccncsscesccscoretssrios: v0: | 337,633! 283,565 


OTHER RECEIPTS. OTHER PAYMENTS. 














April 1 tolApril 1 to |April 1 tojApril 1 to 
Nov.14,'91. | Nov.15,’90. \Nov,14,’91 \Nov.15,'90. 
Advances repaid : £ £ Advances: £ £ 
Bullion, &c. ..... 298,148) 1,287,322) Bullion, &e. ...... 495,000} 1,030,000 
inder theNational Redemption of 
Debt Redemption Funded Debt.... 


5,056,899 
Act (net amount) 400,000 


8,841,279 Cape Railway .... 
Imperial Defence 


Money for Supply 








_ Act (net amount) 120,012, 1,454,202) (net amount)...... 307,400; 1,153,900 
Under the Russisn National Debt Re- 
Dutch Loan Act 619,939 éde dem ption Aet 
Naval Defence Act (net aspount> il 530,417 
(net amount) ... 734,434 wes Imperial nce 
ad- a 2 Act (net ane vee deo 
vances(unrepaid)| 1,000, ooo ussian 
) Loan Acts ......... 619,939! coo 
Exclusive of transfers to the Local Taxation Account:— 1st. ue. 1 
In respect of Customs—Beer and Spirit Duti 105,920 eee 84,131 
Excise—Beer and Spirit Duties «...........s000 do GREE! calnse 23, 
In respect of Excise Licences ..seeereesceseevaervee 24381,757 — seveeel,B79,919 
In respect of Probate Duty....... pr cet veeves voce eo 1,567,668 —..,,..1,044,401 
4,676,539 ...... 2,536,451 





TO READERS AND CORRESPONDENTS. 


The Editor of the Ecosomist cannot undertake to return rejected 
communications. 

Communications must be authenticated by the name of the 
writer. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, November 18, 1891. 


aks DEPARTMENT. 














£ 
Notes issued ...... 38,295,250} Government debt .. 11,015,100 
Other securities .... 5,434,900 
Gold coin & bullion 21,845,250 
88,295,250 38,295,250 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government _ securi- 
BROW sikh sc eccies cccee 8,148,423] ties ......ccccccee 10,146,042 
Public deposits* .... 4,900,456 | Other securities .... 25,973,052 
Other deposits ...... 27,716,386 | Notes ........... «++ 13,140,955 
Seven-day and other Gold and silver coin 1,232,397 
MERGE s wiewes leads 174,191 
50,492,446 | 50,492,446 
* Including Exchequer Savings’ Banks, Commissioners of National Dcbt, and 
dividend accounts. 
Dated November 19, 1891. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 





week exhibit :— Increase. 
Circulation (excluding Bank post bills)........ on ons 

POI OI fa dais sda nna tecccdeceduhtnéscaphstocece ove scinecies 536,351 
Other deposits .............0+ ° aie 
Government securities . 

Other securities............ sed 
eae oe = 180,744 

MN cana td celle ® dae: caabiheclsasu tadedn-dh tas vanwensataptooanaiene 5,447 
Reserve .. 309,904 © 20.006 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Nov. 18, 1891 :— 


Banking 3 
Depart- | Reserve. 3 i 
ment. ° 








Gold 
in from (Circulation 
Coin and 
Date. | Abroad, or | (excluding | 
Bullion.| out for | Bank Post | Deposits. 
Export. Bills). 











CET oe —_-_—_- 


z £ £ roa 9 £ 
Aug 26 26,549,916 303,000 out; 25,886,195 27,204 220 38,374,221 17,118,721, 453 
Sept. 2 26,335,186, 12 Out} 26,067,710 36,714,388 83,524,365 16,717,776) 454/— 
9 26,563,766 82,000 in) 25,731,375 86,965,346 38,253,548 17,282,391) i 
342,000 out; 25,477,505 36,482,071 37,723,264 17,284,375, 474 — 
823,000 out) 25,297,000 (36,291,560 38,124,097 16,758,634) 455/— 
325,000 out! 26,230,890 |37,038,2U4 40,248,266 15,312,446, 4143 
7 23,600,383, 784,000 out) 26,189,390 /35,030,189, 40,017,120 23,920,093) 33§/— 
14 23,182,621) 292,000 out! 25,871,920 '35,927,695. 40,058,170 13,760,701) 38 |— 
21 22,796,401; 3 Out) 25,851,565 |85,491,526 39,959,084 18,804,836) 374|—~ 
28 22,224,062 753,000 out) 25,427,270 34,196,166 33,618,604 13,246,791 384/— 
4 21,768,991 191,000 out! 25,713,425 |34,109,871 39,886,598 12,509,556 963 4 
L1 22,946,903 1,011,000 in} 25,423,455 (34,022,047 37,918,678 13,973.448 404'— 
18 23,077,647 22,000 out 25,154,205 ‘32,616,812 36,110,004 14,373,352 439 — 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
meg corresponding with the present date, as well as ten years 
kk, viz. : 
At corresponding dares, Nov, 23, 





16 26,309,880 
23 |'25,605,534| 
30 25,093,336) 





Oct. 


Nov. 








Nov. 21, , Nov. 20, Nov. 19, , Nov. 18, 
1888. ' | ; 1390." | 1891. 











with the present week.| 1851. 889. | 
Circulation (excluding & 2 | a } & | £ 

Bank t bills) .......66 { 25,551,275 | 23,667,545 23,988,975 24,456,225 | 25,154,295 
Public deposits ......,..... 4,204,692 | 6,103,213 6,359,645 4,093,073 4,900,456 
Other deposits ............ } 22,289,797 | 22,267,707, 23,845,466 36 364,838 | 27,716,386 
Government securities,... 13 244,014 | 16,037,782 16,)17,401 11,777,634 | 10,146,042 
Other securities............ ' 20,850,882 | 18,229,623 19,989,348 32,136,296 973,052 
Reserve of notesandcoin 10,800,471 | 10,998,028 12,038,800 14,561,622 | 14,873,352 
Coin and bullion ......... 20,610,746 | 18,466,473, 19,822,775 22,557,847 | 23,077,047 

of reserve to) 

Hiabilities ..........c0000 | 403% 393% 407% 35} i 433% 
Bank rate of discount ., er 06 5 4 6 4% 
Price of Consols......-s.0+. # O74 9318 a 
Price of silver per oz ..,| él 434d | thd 45d 435d 
Average price of wheat...’ 46a 4d Sisild.' 308 34 828 8d | 878 2d 
Exchange on P ort) 25.22—27) | 25.283-33$ 25.23f-28} 25.625-45 25.189 - 23} 

— Amsterdam (short) 12.2§-34 | 1219-23 12.2-4 en - * | 224-2 

— Hamburg (3 mths) .70-75 | 20.57-61  20.66-09 | %). 0.54 —-58 


-house return ... 147,261,000 | 192,534,000 169,750,006 176,000,000 143,948,000 
* New 24 per cents.—Goschens. 

The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1881 an excess of £1,938,915; in 1888, an 
excess of £4,038,084 ; in 1889, an excess of £3,906,117; and in 1890, 
an excess of £4,228,543. In 1891 there ie an excess of £1,743,834. 

In 1888,at this time, money was tight, and the stock markets had 
a weak tendency. ' 

In 1889, at this time,some disturbance was caused in the 
market by the Brazilian revolution, it being assumed that the with-. 
drawals of gold for Brazil, which were taking place, would be dis- 
continued. On the Stock Exchange also matters were overshadowed 
by the revolution. 

In 1890, at this time, the market was ‘recovering from the first 
shock of the Baring crisis, and the discount houses were beginning 
to work more freely. Confidence was being rapidly restored. On 
the Stock Exchange there was a heavy fall nearly all round, 
to the belief that the banks, in connection with the crisis, 
withdraw their balances, Argentines naturally showed much 


weakness. 
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The following figures from the official returns show the amount MEW YORK ASSOCIATED BANKS, = 
of bills and cheques cleared at the Bankers’ clearing-house. Nov. 14, ; Nov. 7, | Nov. 15, | l 
Special days are given separately, together with the total in- ie -- 7. | ve. tan pea Last Year, 
crease or decrease to date in each case :— re i a lela 16,800,000; 16 420,000, 14,800,000 + 400,004 2,090,000 
(000'e omitted.) Legal tenders... venvan 8,926,000, 5,840,000) 4,360,000. + _81000; + 1.560.000 
—$——_———_——_—_—_——-———_ | Loans and discounts ......) 81,700,000, 82,240,000, 78; v80,400, 620,000 + 3,140,000 
” LIABILITIES. 
Weeks | Total. | Se sre #® | Console Pay Days. | Feet te | Circulation .........0seesee] 11,000,000, 1,120,000) 700, ono'— 20,0001 400,000 
i capsademeperpecelieninteanginsinntaletmentteelpcaamtagtiyensit abeagueaenanefettonesteststbce) nniastal Net deposits ........ -} 83,380,000) 83,360,006) 77,320,000) + 20,000 |+ 6,080,000. 
Date. & | Date. | @& Date. “Date. | £ __ | Date. | RESERVE (Specie & Nove) 22,720,000, 22,210,000) 19,160,000 + 420,000 + 3 3,560,000 
1891 1891. ; Dec. 1, 29,855, Dec. 4 20,246, Legal reserve....... . 20,815,000) 20,840, 4000) 19.330,000 + 5,000 + 3,515,000 
InltoSept. 2 4,682,165, J14M29' 464 517, \ 1891. 1s91. | Excess of actual reserve. 1,875,000) 1,400,000 * i+ 475,000 + 2,045,000 
D wees { mee June Si 36,499, pe 6 — _ 7 _— * Last year Legal Reserve exceeded Actual Reserve by £170,000. 
- werner, i a July 15) 1, 601, Feb. . cases Me 4 — In the above tables the reiche mark is converted at 1s; the Austrian florin at 
oo ot y at 45,696, lapril a poy april 4 ye 2s; the Dutch florin at ts 8d; and the franc, lire, and peseta at 25 per £1. 
ee a 132.9 29, Aug. 13, 8 4 68 2 May 6 24.671, May 4 15251, American currency is reduced into English money at 4s per doliar. 
as | 106,621, wm 28° =38,151, June 1; 23,081, — 4 = 19,068, BANK OF RUSSIA, 
21 ......, 135,519, Bept. 16 49,182, July 2, 23,953, July @ 22,4v1, r t tthe 6 : : 
Q8 ii...) 109,521, er eae ihe cap iia Pe oid ah net eam tea maslice tik cae Pore een See Bearer: 
Nov. 4.......| 153,213, Oct. 15! 41,884, Sept. 1) 20,025, Sept. 4) 17,191, : homme. £ 
LL o.... | 100,802, 29° 43,807, Oct, 1 30,649, Oct, 5*, 20,117, RS. I 1, cabhdeudbehibeinaitnactehieessecles 40,768,000 
18 wsseee) 142,948, Nov. 12 41,188, Nov. 3 23,043, Nov. 4 20481, Gold, silver, &e.* . 12'536,000 
_aaee att eda! eae y } r me 22 
Total, 1891... 6,045,713. | 924,367,| 4. | 201,(39, hal "246,268 ee aisle 
Correapadg. \Veo01050 ... | 1,262,136... 320,603, we 268,861, Seneeny — ie ve cae 000 
Inc.orbec.\\— 915,387. |~397,700,/ .. |—29ae4,! .. |— 22607, 10: a pelansamabarammumraaeewecereRe 
om 1801, J 25%) we | 267%) oe je UTZ | we je 842 Se 
rows total —— ae ese Nae ND dy -.---ccressabdainaiteemenibadounilises . 106,59 
im 1800. 7/S01,048, | 1,416,543, | owe | 888,508, | ow. | 280,107 tensed Wena 
Do 89 . 7,618,766, a. | 1,838,842, $61,690, | 290,117 Depaeits ee eee is 21'855,000 
cnaeneh | eee ood ee soon — 12 YePOSILS oassneescnsennnsrnenternnestenttsonneseeretnasteansete 
L in 1890... } = 24K ee = 20 y To, igo ve % Converted at 7 roubles per & ; other totals at 10 roubles per £. 
* The “ Fourth ” fell on Sunday. Discount and Loan Market.— Business in the discount 
The following is the Manchester Bankers’ Clearing :— and loan market has been very inanimate and featureless 
aaa Ye during the past week. Business, commercial and financial 
£ & alike, is still suffering from that extreme quiet which 
Te itl Dil 150,291,081 , mp 7 
———— is always felt after a crisis, and there is thus an absence 
NS IER eerie EON SF OOO oc of demand for money, and rates continue easy. Still in 
£ £ . : : 
Forty-five weeks ended NOV. 7 scs.csseeese 140,123,853 .......... 140,530,430 various quarters abroad there is a demand for gold, 
Week ended Nov. 14....cccccccccccrocrccvsccecces 3,281,983 — soe..s0e 3,403,963 and the foreign exchanges have nearly all been moving 
143,405,536 ........ 143,984,393 further against us again. Upon whether withdrawals are 


Decrease im 18.0 vrnrnnes £678,507 =0's per cent. made or not depends the future of the market, for the Bank 


The principal items in the latest weekly accounts published by | is not in such a position that it could afford to see gold 
the leading Continental and the New York Associated banks are | taken away without protecting itself by raising its rate. 
compared below with the previous statement and with the corre- Tl i Ba | £ th tal b senate ae k 
sponding statement of last year :— iere has been wane ae e me y export this week, 

ances o- but on balance only au trifling amount las gone, and the Bank 
merareurees we reserve shows an increase since the previous return of 
£400,000, both notes and coin having come back from internal 
circulation. The other noticeable movements in the Bank 
return are a decrease of 2 millions in the private deposits, 
accompanied by an increase of half a-million in the Govern- 
ment deposits, and a decrease of 1} millions in the Govern- 
ment securities. This has probably been caused principally 
by the payments for Treasury Bills last Friday having 
largely exceeded the amount reaching maturity, and by the 
Government having used the amount thus transferred to 




















Comparative Increase 
Nov, 20, or Decrease. 
1590. — --——_—-—_---- 
Last Week. jLast Year 
£ | a *}t08 * «© tos 
53,164,000) 52,705,000, 44,585,000)4 459,000, + 8,£79,0U0 
a ee 49,927,000 49,9U9,00U;/4+ 209, YOU! + 227,000 
41,343,000 #8076000) 46,920,000) — 733,000) — 5,637,000 
LIABILITIES, 


Notes ...... 121 ,326,000) 122 046,000: 122,602,)00|— 720,000, — 1,276,000 
Government deponits . 11.702,000} 11,858,000, 5,600,0..0]— 156, 100. + 3,102,000 
Private deposits ..... a ee 16,977 000; 14,413,000) + 926,000) + 3,490,00U 


Nov. 19, 
1391. 


Nov. 12, 
is8vl. 














ASSETS, 
Coin and bullion—Gold ... 
—_ Silver.. 
Discount and Advances.. 





IMPERIAL BANE OF GERMANY. _ 








——————Nov 17, | Nov. 10, | Nov. 15, «s# its account in the repayment to the Bank of deficiency 
cia 1891. ae ¥ re fleas Year. | advances. The following is our usual table which shows 
Coin and bullion ............ 45,767,000) 45,294,000) 37 658,000] + 503,00 + 8,079,000 | how little movement there has been in rates since last 
Discounts and advances...| 32,347,000; 31,047,400, 32,371,000 + 1,3u0, N00) — 24,000 <a 
LIABLLITIES, | I riday — 
Notes in circulation........ 60,482, 000) sieasl 429,394,000|- 167 00! - 1,088,000 
Current accounts ...,........' 22,554,000! 20,742,000 16,753,000 + 1.812.000 + 5 801,000 





AUSTRO-HUNGARIAN BANE. 





ie l 3 
| Frid. | Sat. | Mon | aves | Wed. /Thurs To-d’y 


——— 























































































Nov. 14, , Nov. 7, , Nov. 10, z x % %, % x % 
1801. | 1891. isin. |uast Week. Last xe. 
ASSETS. £ Bank ade ..0.ccscrescoorscsccscccces veorvece. jt 4 4 4 4 \4 4 
Coin and bullion—Gold ...! 5,487,000 6,490,000' 5, 420, 000) - * 5.0001 + “67,000 Market rates of discount :— | | | 
— Silver..! 16, 651,000 16 659,000) 16,504,000) — 5,000 + 57,000 60 days’ bankers’ drafts ...... eoonsD | BbS7 12 (2 lo i2 3 
Discount and advances ..., 24,580,000 25,317,000, 23,664,000! - 1,237,000-+ 916.000 SIE GI. 5 oe cinneccecsecparpncent 3 3423.3 loa log (23 2ta 243 
LIABILITIES. | | 4 months do........0....600-6 ercceseeds 3 Bh rg 24 (24 is 2h 3 
Circulation ..... ......0 «.-... 45,786,000 46,667,000 45,271,000 - 851,000 + 515,000 GVO’ AD. 2,.{.0008000000r0000s000008 3 3425 ez = )2g 2 24 3 
neers | LG 2— DAY 60 URY vocssescececscsee- cos 2h lb 22 B2 2 Le wey WB 
NETHERLANDS BANK, pg py eaene ea ; a's} (2k (2h 2 hz S ; 
ee | Nov 14, , Nov. 7, ) Nov.15,) 0 1 night (a emen Sh 4 [34 4 [3p 4/35 4 3h 4 8 
; Deposit allowances :—Banks ......... ‘2h 124 2 2 12 24 (24 
en 1801. | 1801 | vw. Land Week| Last yeu Discount houses at t call seanecoen 2 : 3 les jae 4 
Coin and bullion—Gold ...) 3,558,000! 3,556.00) 8,656,900] + 2,000! — Seines | AS Somer -....--.-- a 
= Silver..| 6,264,009 | 6,155,000} 6,271,)00'+ 109,000'+ 993,000 
Disount and advances v+-| 9,096,000 | 8,254,000 wet $42,000 — 2,257,000 | The following i 1s & comparison with previous weeks :— 
Notesin circulation...... | 17,090,000 ) 27, 178.000 | 17,962,000! - 7200) ttié‘SCR i... aa. 
Deposits . 512, 685,000! 57 57,000 |— — 73,00 3s Bank Bills. Trade Bills. * 
———— °o —_—_—_—_—_——_ —- —- _--_—™ 
NATIONAL BANK OF BELGIUM. __ | &* |3 Months./4 Months./6 6 Months, 3 Months 3 Months.(4 — Months 
a en oe rae px a 
L 0. Last Week L ¥ ‘ % 
pied | 2 i e Preok, Let Yent. | aug. 21.. | fis 2} a 3 a4 iy % 
Coin and bullion .. .........) 4,094,000, 4,221,000] 4,228,00C, - 127,000 - 34,000 28. i 1 2 2 2 
Discounts, &C. ..........es»| 18,860,000, 13,600,000 | 12,968,100 - 240,000 + s92,uv0 | SePt f-- | i 3 
cin weg | 2 3 8 34 
JOD sssss4esersesseesee} 15,778,000! 15,589,000 | 15,184,000'+ 184,000'+ 589,000 2 
ONIN on. asetsn tae 2,964,000 | 2,436,000) — 200-0001 © 178,000 25... i 2 6) 8 8 3 34 4 
eee ee} Oct, 2...) 18 | 8 3 3 3h| 8 4 
BANK OF SPAIN. e 1} 3 3 ; 3 a : Ae ‘ 
Nov. 14,; Nov. 7, | Nov.15,,.. ;: 
101,” | tao.” | 1800.” Irest Week! Last Year _ ; of 3 a 7 ; Rem @ ae 
Assers. &£ 2 é£ é % | i 4) 8 @) % #132. 334 i J 
Coin and bullion decent 11,082,006 10,916,000 | 9,388,000 + 116,000! + 1,644,000 see 18. | : i 3 ; * , 34 Z x : ._& 
fecounte, 0. cciove} 48,090,000 nw #2:220,000'4. 79,000 4- 1670/00 chet gl 3 | b Ming g 
Circulation ...........:sces0e 31,589,000! $1,141,000 | 29,850,000 + 398,000 + 1,659,000 “+ These rates r ae ie current on th pape " 
best r to those on 
Depusite cs. ccccsseees s+] 18,425,000) 18,405,000 | 16,508,000 + — 19,000! + 2,917,Wp | tills fer which Bank sabe le eually seauked. = 








ae 


A eae 


_— 











aa eee aSeeaeaeeeneeeeaee ee 


November 21, 1891.) 


THE ECONOMIST. 


1505 





The silver market was dull and inactive at the beginning 
of the week, bars and Mexican dollars being on Monday 
quoted 438d and 42y.d per ounce respectively. The tendency 
was downwards, and next —~ there was a relapse of -psd. 
This, however, was recovered in the middle of the week, 
when there was a firm tone, and on Thursday the quotations 
were 43}d and 42y¢d per ounce for bars and Mexican dollars 
respectively. To-day (Friday) the quotation has been 
maintained. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— 

Gold.—Bar gold, fine, 77s 11d per oz standard ; bar gold, contain- 
ing 20 dwts silver, 78s per oz standard. 

Silver.—Bar silver, fine, 43gd per oz standard; bar silver, contain- 
ing 5 grs gold, 443d per oz standard ; cake silver, 474d per oz. 
Mexican dollars, 429d per oz. Quicksilver, £8. 

The India Council have sold the following drafts since 
last Friday :— 


Rs. a a 
Wednesday ... 6,16,000 in bills on Calcutta, at ............ \ 1 421-32 per rupee, 
si .-. 22,40,000 in bilis on Bombay, at............ aboutl9 % and 
a .» 1,44.000 in bills on Madras, at ...... _ above in full. 
os .+» 2,00,000 in bills on Calcutta at ............... 18 4 23-32 per rupee. 
Friday 2,00 000 in bills on Calcutta at .. 





: 100,000 in bills on Madras at ......... “} 1 423-32 per rupee, 


It has been decided by the directors of the Bank of 
England to recommend to the proprietors in April next that 
Mr David Powell, the present Deputy-Governor, be elected 
Governor in succession to the Right Hon. William Lidderdale, 
and that Mr Clifford Wigram be elected Deputy-Governor. 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank n 

_ Marke Rate Market 
Paris ......... 3 Feb. 7, ’89} 24 | Vienna......... 5 Sept. 2, '91] 5 
BAI... < 00000. 4 May 19, ’91] 3} { Genoa ......... 54 Sept. 2,’91} 44 
Hamburg ...... 4 May 19, ’91} 3§ | St. Petersburg 54 Dec., ’89] 64 
Frankfort...... 4 May 19, 91] 3% } Madrid......... 4 4 
Amsterdam ... 3 Feb. 11, 91} 23 | Lisbon ... 6Jan. 15,'91] 6to 7 
Brussels ...... 3 Mar., ’90} 27 | Copenhagen... 44 Oct 1 '91) 44 


At other centres the latest recorded quotations are :— 
% | Discounts. Overdraft. 

New York (call money)3 to 34 | Bombay, Bnk min. 2 
Ditto (endorsed bills) ..54 to 64] Melbourne ...... 8 


Calcutta, Bank min. ..24 ; Sydney & Adelaide 8 
LONDON COURSE OF EXCHANGE. 


-- 8to9 
e- 8to9 








| Price Negotiated on Change. 


























On. Usance. ed a 
Noy. 17, iI Nov. 19. 
UMN ini bin cos stilahoesitoesessebabmananuees Cheques { 25 174 25 224 i 25 18} 25 233 
SINE ssuncesdudantsunsenecess <oaneanioeneiie 8 months | 25 374 25 42 26 40 ©2545 
IIR ois ccissSdidscdesispixahh tere: At sight | 12 14 12 17 {12 14 12 33 
BMED desccncessccsnccconsensecpnpenes-ceunss WOME | Levee. 12 6 1 12 Se 18) 4 
. 2055 2C 59 | % 53 26 63 
a 2% 54 2058 || 2053 20 58 
oe 20355 259 | 53 8058 
Vienna and Trieste..........ssessssevsees " 1200 12 2) || 1200 1205 
IE orcovinis,csinscaisossensazxasasis, a 2545 2550 || 25 46 25 51} 
Ee del Sac cckk tess e 22 223 i 22) 22% 
Genoa, Naples, &6...............seeseesees ” 26 175 26 224 || 26 324 26 40 
Madrid, Barcelona, &0........ss0000000. te | 408 403 | 4 41} 
I a aac on } 41 414, 414 413 





| Latest| Rates of 





Dates. Exchange. cmon |Dates. Exchange. Usance. 
I instead Nov19, 25°20 (Cheques! Rio Janeiro... Novi9! 1034 |90dyset 
Amsterdam ..|- 19 12°05 | Short. | Buenos Ayres — 12 45} 30 dys at 
| ae j> 29, 20°32 * DoPm.onGid — 17) 261 see 
BD ‘wadisctirkes o> 19 2orel 8 mos. | Montevideo... Oct.23! 51°85 (90 dys 
|| Hamburg ...... ;- 19 2919 rs Melbourne ( Nov19}) . 3 \eodyee 
Frankfort ....... - 19 20°32 | Short, | Sydney...... '— WwW i f Pe a 
Vienna ......... |- 19 118°30 » | Adelaide... \- 19 er amp utitts 
St. Petersburg'- 19 106 8 mos. | Calcutta ....... - 20 1/4tk | |telegrph 
New York...... - 19 4.1 |60dyss<| Bombay ...... |= 20 %/44ad § jtranst*s 
| Hong Kong...;- 20; 3/14 i! m. sgt 
|Shanghai......)- 20 4/3 * 





* Exchange at beginning of November. Communication with Rio at present 
interrupted. 

The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. French. Marks. German, Dollars. American. 
25. p. mille for us. | 20.52—5 per mille forus. | 4.89 —5 per mille for us. 


25. Par. 20.43—Par. | 4.867—PFar. 
26.1 p. mille agnst us | 20.88—5 p. mille agnst ur. | 4.827—8p. mille agnst us. 


The latest exchanges are :— ; 
French “ cheque” exchange 25f 20c,* or 1 per mille agst. us. 
German short exchange.... 20m 32pf, or 54 per mille agst. us, 


New York exchange : 
“Cable transfers”’.. t $4.643, or 5 per mille agst. us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 














especially Russians—which for so long have been a source of 
weakness, set in, but it has not been of suflicient power to 
advance prices very much beyond the closing quotations of 
last Friday. It is probably due principally to speculative 
causes, to the covering of bear accounts, for there is nothing 
yet in thesituation to lead to the hope of any permanent 
improvement in the position. However, the tone of the 
stock markets all round has certainly become more cheerful 
during the past two or three days, and the general move- 
ment of prices, although not very marked, has been 
upwards. 


Home and Colonial Government Securities.—The Consols 
market since last Friday has been generally weak in spite 
of the continued ease in the money market, and Consols for 
both money and the account close unchanged. Local Loans 
stock has given way a little, but Indian stock has also re- 
mained practically unchanged. Colonial securities were 
somewhat firmer at the beginning of the week, but they 
have since been without feature. 

The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 

















CLOSING PRICES —-_-_-— = 23 


Last { | | 12 &. 
Fri. | Sat. Mon | Tues. | Wed. |Thurs. To-day a> 
sepa 


3 sete 
| 
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Cons, 2} % until 1903, | 


i j 
then v4 %, red. 1923 95 } 95 4945 5494) SP 94 5 [949 5 % ee 
Doacct.,Dec. 1.955 §£5h $99 495 fu 595 FOR Fe .. 

23%, red. 1905........96 996 4 96b POE 29h 2b 2962 Gt | 
2h” red. 1905........ 93 293 7 93$ FTE 9934 4F BE EWE Bw .. 
Local Loans 3 °% Stw, 101g JP 1U1f GtCiy glotg Z 01 luk 4 Wt 4 — 4 
Excheq. Bills, June ../ 3/ 8/p) 3/ 8/p, 3/ 8/p) 3/ Sip 3/ 8/p! 3/ 8/p 3/ B/Pl 
Bank stock ............/333 33 |336 38 336 38 336 33 (336 33 }336 58 337 39 |-l- 1 


India 34 %red., 1931, U6f 9 LOE PLOGE PlOG, PUGE FP LC6E 7106, FB . ... 
Do 3% red., 1948....954 995 795p 995: J95L 395} 2954 Sita 
Do Rupee Eufaced/735 4473 478 4 78 4 73 4734 4473h 44)... 
Do 1803 0.0 ......0000./73h bg 73h 4 FZh BHTZA B9jT2 3B 72h By 72h Bh)ere oe, 

Met. Cons. 3) % ....../110 4/110 1kO 4,110 #) LORS EGE HEREIN lovg a } 

{ t | { | 


British Railways.—Nearly all home railway securities 
have declined on the week, and the fall has been particularly 
marked amongst the Southern lines. Brightons have given 
way under the influence of reports as to the forthcoming 
issue of a million preference stock, and the price of 
Chathams may have been affected somewhat by the accident 
which occurred early in the week, although the fall in their 
case has not been so greatas in South-Eastern, which have had 
no accident to contend with. The continuance of miserable 
weather until towards the close of the week no doubt 
had a specially depressing influence on the securities of all 
these Southern pleasure lines. The name of the South- 
Eastern Company will, by the way, be coupled with that of 
the Metropolitan in the new Manchester, Sheffield, and 
Lincolnshire Extension Bill, which will seek powers for each 
of these companies to raise capital for the purpose of 
subscribing to or investing ‘in the proposed new line. 
Metropolitan stock has risen 1}. Another of the few excep- 
tions to the general decline in railway stock on the week is 
Hull and Barnsley, the advance in which, noticeable last 
week, has been continued. It is attributed to better traffic 
receipts arising from the reported recent determination of 
some local coalowners to send ‘their ‘produce to London by 
water from Hull. The North-Eastern Railway, however, is 
reported to be engaged in advanced negotiations for the 
purchase of the Hull Dock Company's estate, and this may 
interfere with the Hull and Barnsley interests. At all 
events, they are strongly opposing the transfer. It may be 
mentioned here that another dock purchase by a railway is 
contemplated, the Southampton Dock Company having given 
official notice of their intention to lodge a Bill in Paliament 
in the ensuing Session empowering them to sell their whole 
undertaking to the London and South-Western Railway 
Company. There is also a project in connection with the 
South-Western line to connect. Waterloo with Baker street, 
in the North-West of London. 


| Subjoined are the latest closing prices of the more impor- 


About the middle of this week, after a very flat | tantissuesat compared with last week’s prices, The making 


opening, consequent partly upon the Viennese panic, 
a sharp rally in the European Government securities— 


up prices at she last settlement are also given for reference 
purposes :— 
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Caledonian ......coccrrsorcorcsee ccoesesseeeesece 
Great Eastern 
Great Northern Def. 
Great Western ......cccccccccscsrccssereccsveee 
Hull and Barnsley .........csce00» 
Lancashire and Yorkshire 
London, Brighton, &. A”. ...ccseseeree 
London, Chatham, and Dove P..sccessseees 
Ditto "arbitration Preference.... .... 
London and North-Western 
London and South-Western .. 
Manchester, Sheffield and Lincolnshire 
Ditto ** A”. ecchbaipeadeets 
Metropolitan Gonsolidated......... piateenien 
a ee aceseenpete 


eeeeeeereeserers eeeceeees 


eevee eeseeeerceseuneeees 


Do 3 % Preferred ....... 
North-Eastern — Consols. 
North Staffordshire... 
South-Eastern ** ad Ssocmnddetioen 


RAILWAY “TRAFFIC 

The traffic receipts on the princi al gor all of the United 
Kingdom for the week ending November 15 are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1890. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st August instead of from Ist July, 
as in the case of the English and Irish railways. 

The increase of £25,698 for the week on the English and Irish 
lines is equal to 2-19 per cent., the mileage being 13,981 as com- 
pared with 13,946} in the corresponding week of last year, while the 
increase of £4,166 on the Scotch lines is equal] to 2°98 per cent., on 
& mileage of 2,229 against 2,226. 

The aggregate totals show on the English and Irish lines an in- 
crease of £285,183, equal to 1-07 per cent., and on the Scotch lines a 


decrease of £2,698, equal to 0-11 per cent., as compared with the 
corresponding period of 1890. 


Lael eT 7 


eee 


| Half-Year’s Aggre- 

Week’s Receipts.| gate Receipts. Miles Open. 

ani [increase Increase | — 
otal. or : 

Decr’se 1891. , 1890. 


Enouisn Lines. £ 


£ 
Great Eastern ..........s0000002,  73,177}+ 1,680,835 + 29,337) 1,143}) 1,128} 
Great Northern 81,814!/+ 1,784,166 + 993 990 
Great Western 159.250| + 8,664,250 + 2,481 | 2,481 
Lancashire and Yorkshire...} 80,78*}+ 1,796,457 + / 627 624 
London and Brighton 43,874 | - 8} 1,084,558 +- : 476 476 
London, Chatham, & Dover! 23,189/+ 637,322 + ‘ 1804-1804 
London and North-Western 216,308/ 4 8,529) 4,761,914 + 33,704) 1,889), 1,8754 
London and South-Western} 55,623) + "501 | 1,430,053 + 424 488, 830 | 880 
Manchester, Sheff, & Lincin| 48,310)+ 1,610} 942,992 + 10,533 2 2944 
Metropolitan 14,24°|+ 436) 272,130+ 10, ose3t ast 85) 
Metropolitan re 8,206/+ 253, 149,882 + 8,903! 


Midland ........c..ccssesessesses-] 175.960] + 10,344) 9,660,104 + 98,841 1800), 1,300) 
North-Eastern ............:..-| 180,681}- 2,785] 2'803,342 - Tose) 1,578 1,678 
North Staffordshire..,....... 14,293}+ 801; 3008544 11,144 312 $12 
South-Eastern ...............| 36,284/+ 925) 965,404-+ 11:2c0) 4253 4253 


Irish Lings, | 
Great Northern... sessereee|  14,231/4+- 169; 291,532 4 2,858) 487. 487 


Great Southern and Western] 14329'- 1,433) 338'843+ 3.708| 622 622 
Midland Great Western 9,884)+ 159) 195,668 a 2,334 441 432 


— | | ttre | 


1,2: 0,451; + 25,698; 26,856,286 + 235, 1183) 1 13,951 | 18,946} 
Scotcu Links. ——_————| 
Caledonian 60,835/+ 2, 260) 1 014,587, + 18, 323) 794 


794 
Glasgow and South-Western 22) 110; 849) 379,9524 3, "307 | 347 t 


347 
North Britigh.....csceuee-| ULB) 1,087| 1000,615'— 17-848| 1,087" 1,084" 


OTS shsesnsnutee eee} 144,050) + 4 166} 2,404, 184 — 2,698) 2,22 9 2, 226 


» Foreign Government Securities —The Foreign market 
opened flat at the beginning of the week. Sales from 
Vienna in connection with the political scare there were 
heavy, and there was a severe fall in almost every 
direction excepting South American securities, and these 
were not long in joining in the decline. But just 
after the middle of the week there was a sharp rally 
in those securities which had recently been the most de- 
pressed, such as Russians, Spanish, and Portuguese, espe- 
cially Russians. All kinds of rumours have been afloat as 
to these stocks, some to the effect that the Finance Minister 
is making desperate efforts to maintain the level of 
prices, others that he has succeeded in obtaining power- 
ful assistance to enable him to tide over the present diffi- 
culties. No doubt some of the strength of the rally was due 
to the nervousness of the bears, especially in Paris and 
Berlin, who have of late been selling so heavily, and who 
are afraid of being caught short. Still, the position of the 
foreign market is a difficult one to gauge, being so much 
under the control of powerful manipulators. Even the rally, 
however, has left foreign stocks affected at very much 
the same level as this time last week, Russian Fours 
compared with last Friday being only % higher, Spanish 
té higher, and Portuguese } higher. Brazilians have not 
unnaturally continued weak, as the country seems becom- 
ing further involved in political difficulties. Chilians have 


} been recovering. Guatemalan stock has fluctuated rather 
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wildly as if something were feared, and Peruvian Corpora. 
tion debentures have been giving way again. Virginia 
bondholders are looking forward eagerly to the forthcoming 


assembling of the new Legislature to see what will be its 
policy as to the debt. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


7—Closing Prices. —. 
Last Week. To-day. 
Argentine National Sytrien | B. 
Brazilian 4 % 1889........ 
Ditto 45 / 1879 . 
Ditto 44 % 1883 .. 
Chilian 44: % Gold Loan 
Egyptian 4 x Unified Dent. 

Ditto 34 % Converted... 

Ditto 5 % State Domain...... 
French 44 %, 1883 .........sseceree Orbe cccccecee 
Greek BZ. WUBI .0..00000.00000s500 ehesaieindl oe 
Guatemala 4 % 

Hungarian 4 Z% Gold Reuves 

Italian 6 %, 151 

Peruvian Corporation 6% Deventures 
Portuguese 3 Z% 


ttn 


Pete eens reeeeses Or eeeeersesee 


Russian New 4 Z% .......04. easesee pipewsinese oe 

Spanish New 4% 

Turkish, “ Tribute Loan” “4h %, is71 
Ditto New 4 7 TT cetne seveseee Od eceses seceee ee 
OO SPO BTR, ccc cce cctecschssons erseude 
DERE CAFO EV, . ccrcnncnssvecncees sov-nsees 

eee 6 7 Unified 


seeeeeee Crees ee eeeeeeereee teers 


tery sieeel last 


American Railroac Securities. — Chanaes amongst 
American Railroad securities during the past week have 
been very unimportant. There were some sales here earlier 
in the week, but the shares were taken by the arbitrageurs 
readily enough, although New York was by no means a free 
buyer, apparently looking with some anxiety on the position 
of European affairs. Later in the week, however, the tone 
became better, although at the close there are one or two 
falls to record, and in very few cases are the movements 
shown more than fractional. General trade in the United 
States is not reported at present as being very bright, but 
the grain-carrying lines are still reaping palpable advantage 
from the large harvest. Northern Pacific has been one of 
the most active stocks during the week ;_ —_ was sold heavily 
in connection with the rumour that no quarterly dividend 
would be declared, a rumour which eventually proved to be 
false, the dividend being 1 per cent. on the Preferred for 
the quarter. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


Rise 
or Fall. 


Athison, Topeka 4 % bonds..... 
Voeutral PaCiMO SNALEB.....6. 0000-06 seercecce 
Chicago Mil. & St Paul, Com. Stock ... 
Denver and Rio Grande, Ord. Shares... 
Ditto Preferred Shares .......... Sereteee 
Iihnois Central Shares  .......se-.sevecsesee 
Uake Shore andMichigan Sothrn., Shrs. 
Louisville and Nashville, Com, Stock., 
New York Central Shares 
New York, L. E.,& Western, Ord. Shrs. 
Ditto 6 %, Second Consol. Mort. ...... 
Os Ontario, & Western, Reg. Shares 
mo Pennsylvania, & Ohio,7 % 1st Mrt. 
Norfolk & Western, Preferred 
Northern Pacific, Preferred 
Ohio & Missiodippl, Ordinary Shares ... 
Pennsylvania R. R., $50 Shares .......0 
Philadelphia & Reading, $50 Shares ... 
Union Pacific, Shares ' 
Wabash, St Louis, &,, Preferred Shra... 
Ditto 6 %, General Morteage, Certa... ae 


Foreign and Colonial Railways.—Dealings in Foreign 
and Colonial Railway securities have been featureless, 
although amongst the South American descriptions there 
have been some rather wide fluctuations. Grand Trunks 
have been fairly well supported, but Canadian Pacific shares 
have been, asa rule, dull. Mexican Rails have shown some 
irregularity, although, on the whole, the tendency in these 
has been downward. 


The following shows the net movement on the week in 
some of the principai issues :— 


a i se ae os eo 
S os. 64 82 6-8 & F €-3 
ers : : 


3s 
3° 


Brazil Central Bahia 

Buenos Ayres and = Ord. 

VeUAMIAD PACING, SOBER ........c000-ceree 

Central Argentine.......... apelanebecwetan ° 

East Argentine 

Grand Trunk of Canada, Ordinary .. 
Ditto, First Preference .. 
Ditto, Second Preterence 


et 
: 


Seer ee eeeresene 


Ditto, Third Preference .....5....00-ss000 
Mexican Railway, Ordinary .............6 
Ditto, Firat Preference  ..........00..s008 
Ditto, Second Preference .......... 
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we have referred above. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 






“Making 
7—Closing Prices.—~ Rise up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 48} 94... 48} 94... .. .. « 49 
Allsopp Ordinary .........ccrrcrcorrcssorcccee 20 2 6 BL S wo & 1 wwe 
Cae: J. He Fig CUMIRBG ooo cccccecesscscogce. 14g §... 14 ie a am 
BE ID 05 000s dah nns snendevenbabicdctenee: goo Ise t'... 7 St Se on Sa 
MMOL: ccacinnie- dened ancedbehdeodaéescses ow oe =. i 
London General Omnibus oe a 2S Operas 
London Road Car............ ee eee seat 90 
Mysore Gold .......6.00 ‘i Ss ¢:.. 6 a ae So 
Nitrate Railways .............cccsoe sos coe 16h 9... 16817 .. + }f 1. 16 
Oamaru Harbour Board, 6 %  .........00 ee a OR so ke Es. ios 
DIBIO (BeRres) 0.0020. serscosiececssvecsce’ $505 ... S665 i. ae Se 
Oamaru Corporation Waterworks,7% 97 102... 97102 .. Sas! “Se a 
Primitiva Nitrate ...... ..sc.ccsccccessecsersee Ee) acc: ace ne eer dae: 
Rio Tinto Shares ..........ceseseee <aepveeieaie Ri§, x. TE Bir = § 1 
MEETINGS. 


The following meetings are to be held during the ensuing week :-— 














Company. Class. | Date. Place and Time. 
Anglo-Egyptian Bank .........\General ........... ‘Now. 24; Winchester House, at 3 
Barnagore Jute ................. (General ........... 23/28 Fenchurch street, at 12 


Bengal Dooars Railway ......\General ............ ' 24/34 Old Broad street, at 12 
27\15 St James’s square, at 1 
27|188 Fleet street, at 2 
General ............ 25| Winchester House, at 1 

i 25| Winchester House, at 12 
escee] 24| Milan, at 1 


Devon United Co., Lim. ...... 
Devon Great Consols, Lim... 
Italian OC. of Medit. Railway 





General .... 





Italian C. of Sicilian Klwys. General ............ 29 Rome, at 2 
Kilkenny Junction Railway General Nees eeiekaises 24\t Drapers’ gardens 
Lambeth Waterworks ... . ...\General ............ 24|Brixton hill, at 12 


Ld. & House Prop.Corp.. Lim. |General ..... ......! 
New York, Lake Erie, Ry...... General ............ 
New Welsh Siate Co., Lim... |General ............ 


25 Winchester House, at 124 
24|New York, at 11} 
23); Winchester House, at 2 





Pahang Corporation, Lim..,, |General ............ 26| Winchester House, at 2 
Poorman Mines ..........ccceeee Ex-General ..... \ 28) Winchester House 
Royal Bank of Scotland ...... General ............ | 24 Edinburgh, at 2 
Santa Luisa Nitrate Co , Ltd.|General sereeaeerene| 23| Winchester House, at 11 
San Pablo Nitrate Co., Lim...|General ............ 23 Winchester House, at 1 
Swazield Gold Exploration. |General ............ 24' Winchester House, at 124 
Transvaai Estates and De- 

velopment Co., Lim..........'General ............ 26| Winchester House, at 2 
Trust and Loan of Canada ...|Ex-General ...... | 26|7 Gt. Winchester st., at 2 
Union Mort. , &c.,of Australia General ............| 26|Cannon street Hotel, at 2 


W. Australian Mort.& Agency General ............: 25| Winchester House, at 24 





Slotices and Reports. 


GOVERNMENT STOCKS, ETC. 
BRAZILIAN DEBT. —It is announced that Messrs N. M. Rothschild 
and Sons will pay the dividends due December 1st on the Brazilian 





Four-and-a-Half per Cent. Loan of 1883 on and after that date 


(Saturdays excepted). 
GREEK LOANS.—It is stated that the whole of the funds required 


for the payment of the services of the 1881 and 1884 Greek Loans 


maturing up to January next have been deposited with the Bank of 
Constantinople, which will hand them to the firms charged with 
the payment of the same 15 days before their respective maturity. 
NEW ZEALAND HARBOUR BOARDS.—The National Bank of New 
Zealand (Limited), Old Broad street, will pay the half-year’s 
interest due December 1 on the Wanganui (New Zealand) Harbour 
Board 6 per cent. loan of £60,000, and on the Oamaru (New 
Zealand) Harbour Board 5 per cent. loan of £50,000. The Colonial 
Bank of New Zealand have received cabled advice from Dunedin 
that a remittance has been mailed to pay the coupons on the 
several loans of the Otago Harbour Board, due 1st January next. 


RAILWAY COMPANIES. 

BENGAL CENTRAL.—The accounts for the half-year ended June 30 
admit of the payment of 12s per cent., in addition to the guaranteed 
interest, making a distribution for the half-year of £2 7s per cent., 
subject to income-tax. 

GREAT INDIAN PENINSULA.—The company announce a dividend 
of £1 16s 6d per cent. on the capital stock, in addition to the 
guaranteed interest for the half-year to December 31 next. 

ROHILKUND AND KUMAON.—The report for the half-year ended 
June 30 states that the gross receipts were Rs.2,01,132, and the net 

rofit Rs.91,444, which, less a subscription to the provident fund, 

as realised £6,398 at an exchange of Ils 44d. After deducting a 
moiety of the surplus over 24 per cent. which will have to be paid 
tothe Secretary of State for India in case the profits of the year 
1891 exceed 5 per cent., making other adjustments and bringing 
forward the balance of last half-year, there remains for disposal a total 
sum of £7,292. The board recommend a dividend of £2 11s 3d per 
cent., free of Indian, but subject to English income-tax, or £2 10s 
net for the half-year, leaving £2,167 7s 3d to be carried forward. 


BANKING COMPANIES. 
COLONIAL OF NEW ZEALAND.—The report for the half-year ended 
August 31 last, presented to the proprietors at Dunedin on Septem- 
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Mining and Miscellaneous Shares.—The feature of the 
mining market during the past week has, perhaps, been the 
continued weakness of Rio Tinto shares, and apart from 
that there is little to note. Amongst miscellaneous descrip- 
tions, there has been some recovery in Brewery shares, and 
Allsopp Ordinary, after having fluctuated rather widely, 
closes considerably better than last week. The securities of 
the Hull Dock Company and the Southampton Dock Com- 
pany have each moved forward many points in connection 
with the negotiations for purchase by the railways, to which 























































ber 30th, showed an available total of £21,230, from which a divi- 
dend at the rate of 7 per cent. per annum was declared, and £7,230 
carried forward, The paid-up capital is £400,000; reserve fund, 
£50,000; and note circulation, £117,150, The liabilities on deposits are 
£2,158,108, and on bills payable and other liabilities, £943,849. On 
the credit side, the bullion, coin, and cash balances amount to 
£380,904; Government securities and Government loans, &c., to 
£581,275; bills discounted, bills receivable, and all other debts due 
“ar bank, £2,596,044; and landed property, bank premises, &e., 
2,112, 

LONDON AND COUNTY.—The statement of the bank’s affairs on 
October 31 shows that the amount due on acceptances was 
£2,487,676, and on simple contracts £33,796,563—£36,274,239. The 
Government securities were £6,279,193, stocks and debentures 
guaranteed by Indian Government £890,084. Metropolitan and 
other Corporation stocks, Colonial bonds, and English railway 
debentures £1,246,471, other securities £12,183, bills of exchange 
£12,953,229, loans and advances £9,137,330, liabilities of customers 
for bills accepted £2,487,676, cash at the Bank of England and on 
hand £3,235,184, at call and notice £2,778,805, and premises 
£479,461—£39,499,616. 

LONDON AND RIVER PLATE.—It is recommended that out of the 
net profits for the year ended September 30th last a dividend of 
12s 6d per share, tax free, be paid, making, with the interim divi- 
dend paid in June, a distribution of 10 per cent. for the year, placing 
£50,000 to the reserve fund (thus raising that fund to £750,000), 
and carrying forward £25,000. 

ROYAL OF AUSTRALIA.—The report for the half-year ended Septem- 
ber 30 shows net profits of £14,701, of which the dividend at the 
rate of 6 per cent. per annum will absorb £9,000, leaving £5,701 to 
be carried forward. The capital paid up as shown in the balance- 
sheet is £300,000; reserve, £22,500; notes in circulation, £7,301; 
bills, £19,786 ; deposits and current accounts, £516,634. On the other 
side of the account the principal items are coin, cash at bankers, 
aud money at call and short notice £112,869, and bills receivable 
and other advances £774,671. 


ASSURANCE COMPANIES. 

NATIONAL FIRE AND MARINE OF NEW ZEALAND.—Tho company has 
declared a dividend at the rate of 10 per cent. per annum. (By 
cablegram just received.) 

NORTHERN.—The company have declared an interim dividend of 
£1 per share, being at the rate of 10 per cent., on account of the 


year 1891. 
MISCELLANEOUS COMPANIES. 

AMAZON STEAM NAVIGATION.—The company announces that, in 
accordance with the agreement of August 13th last, the purchasers of 
the company (the Empresa das Obras Publicas no Brazil) have paid 
the instalment of £6,364 due, making in all £142,727 received on 
account of the purchase money. 

BRISTOL BREWERY, GEORGES AND CO.—The board have issued a 
circular to the shareholders stating, with reference to a circular 
recently issued to the shareholders by Mr George White, stock- 
broker, of Bristol, that the board has yet to be satisfied that the 
promotion ofan Act of Parliament for duplicating and dividing the 
ordinary shares of the company into preferred and deferred shares, 
is desired by any of the shareholders, save for purposes incidental 
te speculation, which the board has no wish to foster. Should the 
directors, however, find that the proprietors of the ordinary shares 
very generally desire the promotion of a Bill (the obtaining which, 
it is stated, is very doubtful) the shareholders will then be notified 
of the necessary meetings. In the meantime, the directors ask 
them not to sign any proxy pen in favour ofanyone, 

ILFRACOMBE HOTEL.—At the annual general meeting a dividend 
of 7 per cent. was declared ; £500 was reserved for reduction of de- 
benture debt, and £515 earried forward. 

INTERNATIONAL TRUSTEE ASSETS AND DEBENTURE.—Thic directors 
recommend a dividend of 44 per cent. on the ordinary shares 
for the half-year ended October 31, 1891, making 8 per cent. for the 

ear. 

7 MIDDLESBOROUGH TOWN LANDS.—Cable advices have been received 
from E. F. Powers to the effect that the meeting summoned for 
the 12th inst. was held at Middlesborough, when the resolutions 
transferring the undertaking to the new company were passed, 
The register of the old company is now closed, and sharehol ers on 
that register will be entitled to exchange their certificates for 
certificates in the new company, which certificates will be read 
for delivery on and after the 30th inst. Due notice, it is stated, 
will be given to all such shareholders. 

PENINSULAR AND ORIENTAL.—At the annual meeting, on Decem- 
ber 10th, the directors, after providing for the usual dividend at 
the rate of 5 per cent. per annum on the preferred stock, will 
recommend & dividend on the deferred stock of 64 per cent. for the 
six months, making, with the interim dividend of 34 per cent. paid 
in June, a total distribution on the deferred stock of 10 per cent for 
the year. 

REGIE CO. INTERESSE DE TABACS DE L’EMPIRE OTTOMAN.—It is 
notified that a payment of 4s per share will be made on and after 
the 27th inst. This payment, with the interim distribution in 
March last, makes 8% per cent. for the year 1890-9L. 

RICHARD HORNSBY AND 8SONS.—The directors recommend the 
payment, on December 15, of the following dividends: on ordinary 
shares 3s 3d per share, making, with the interim dividend paid 
June 15, 6s per share, free of income-tax, for the year en 
September 30, 1891; on preference stock at the rate of 6 per cent. 
per annum for the half-year ending December 15. j 

SWAN UNITED ELECTRIC LIGHT.—The report for the year ending , 
September 30 states that, after paying all current c es BD 
making due allowance for depreciation, there is a credit ce of 
£47,490. The directors recommend that out of this balance divi- 
dend of 11 per cent for the year be declared; an interim dividend 
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at the rate of 6 per cent. per annum, amounting to £11,104, has 
already been paid in respect to the first half of the year; the 
b alance of the 11 per cent. for the entire year to be distributed in 
a°cordance with clause 77 of the articles of association, and to be 
payable on December 1, 1891. This will absorb £28,376, and leave 
£8,010 to be carried forward. 

TENEMENT DWELLINGS.—The rt for the year ended Septem- 
ber 29 shows the sum of £611 ped to the credit of profit and 
loss, out of which the directors recommend a dividend of 5 per cent. 

TRUST AND LOAN OF CANADA,—The report for the six months 
ending September 30 states that the net profits amounted 
to £12,475. After carrying to the reserve fund the moiety of profits 
over 6 per cent. dividend, the credit balance, including £7,659 
brought forward, is £18,771. The directors recommend a dividend 
at the rate of 6 per cent. per annum and a bonus of 4 per cent., less 
income-tax, leaving £7,396 to be carried over. The reserve fund 
amounts to £162,876, compared with £160,873 on the 3lst of March 
last. 

WEST CUMBERLAND IRON AND STEEL.—The annual report shows 
a working loss of over £20,000, irrespective of interest on mortgage 
or debentures. Nearly three-fourths of the loss is due to deprecia- 
tion of stock and to old contracts, caused by the fall of prices. The 
production of pig-iron has been reduced, only two furnaces being 
now in blast. The old debt due from the Winnipeg and Hudson’s 
Bay Railway Company, now amounting to £30,000, is still unpaid 
but the validity of the claim had been secured by a decree in the 
Court of Queen’s Bench for Manitoba. Holders of “A” and “B” 
debentures could now cal! in their two years’ interest due, but the 
directors advise them not to do so. 

MINING COMPANIES. 

CAPE COPPER.—The company has declared a dividend of ls per 
share, tax free, payable on Tiescpbet 10. 

GELDENHUIS ESTATE AND GOLD (KE. No. 1).—The report made up 
to September 30, 1891, shows a profit upon milling operations for 
five months (with charges for 18 months debited to this account) of 
£42,311. From this has been deducted—depreciation on machinery, 
buildings, &c., £7,683; permanent mine account, £11,333; water 
rights, £394 ; leaving, £22,901. To this must be added the balance 
of last account, £11,168, leaving a balance to credit of profit 
and loss account of £34,069. The whole of the expense of 
mine development, amounting to £1,450, expended since June, 
1891 (when the crushing at the Jumpers mill was commenced), has, 
it is stated, been written off, and, in addition, the board have 
thought it advisable to write off the whole of the amount standing 
te debit of permanent mine, £11,333, and in future will charge the 
cost of development every month against the profits made. 

NEW COMPANIES AND CAPITAL. 

CITY OF ST LOUIS BONDS.—The tenders for £500,000 City of 
St Louis Four per cent. Gold Bonds were opened on the 19th inst. 
The applications at prices ranging from par (the minimum) to £102, 
amounted to £386,700, but it is stated that the remainder of the 
issue was applied for at the minimum price the same day. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

Ficld work has been further delayed by the broken weather, and 
autumn sowing is very backward, and the same is the case on the 
Continent, whilst complaints of a similar character come from 
America. To-day’s telegrams report hard frost in Russia, and 
Cronstadt closed. The reports have, however, had very little 
influence upon the trade, which has shown increased dulness all 
the week, but especially during the last two days, closing with. busi- 
ness in many directions almost at a standstill, With lack of demand 
prices are weaker, but the reaction, co far as English wheats are 
concerned, is confined mainly to supplies that are not in perfect 
condition, good dry samples in most cases supporting previous 
value. On foreign wheats prices are in some of the provincial 
exchanges reported 6d to 1s per gr lower. Liverpool to-day was 
quoted 4d per cental down, Wakefield 1s per quarter lower, and 
Lincoln 1s lower for English. At Mark Lane scarcely anything 
was done to test quotations, and the entire week's business sums up 
very meagrely, both on the spot and forward. In the latter position 
the transactions have included Marianople, on passage, at 42s 6d, 
and other Russian at like value. American spring, on passage, at 
42s ; immediate shipment at 42s 6d; January-February at 43s; and 
February-March at 43s 6d; American red winter, January-February 
shipment, at 42s net for direct port ; Californian, prompt shipment 
and on passage, at 45s 9d; Walla-Walla, November-January, 
44s 6d; No. 2 Calcutta, on passage, 41s, closing 40s 3d; October- 
November shipments, 41s 8d to 40s 44d ; December-January, 41s 9d 
to 41s 6d; and April-May, new crop, 41s 6d to 41s 3d; 
soft red Calcutta, April-June shipment, sold at 39s 6d. The 
flour trade, whilst quiet, has been fairly firm. . The. movements of 
eaepre have been heavy. The imports of wheat and flour into 
the United Kingdom last week, together with farmers’ deliveries, 
brought the weck’s fresh supplies about 115,000 qrs above estimated 
requirements. The supplies on passage for United Kingdom 
have largely increased, and now amount to 2,717,000 quarters, 
against 2,363,000 quarters last year. There was a large 


increase in American wheat shipments, according to the last 
weekly return, The amount being given as 536,000 qrs, of which 
217,000 qrs from the Eastern, and 118,000 qrs from the Western 
seaboard are for the United Kingdom; making together $30,000 qrs, 
against 234,000 qrs in the week preceding. 





















Add week ending Nov. 14—Wheat......| 1,673,600; 
Flour. 









ments showed decrease, being given as 184,000 barrels, of 
which 150,000 barrels are for the United Kingdom, against 
229,000 barrels in the preceding week. Barley, on the spot, 
sold rather firmer in the early part of the week, 
but the market is weaker at the close. The cargo trade has been 
very dull, and at the close is weak. In Sebastopol, on the way, 
24s 3d bid. The supplies of barley at sea have decreased 30,000 qrs, 
and now amount to 589,000 qrs, ainst 516,000 qrs at this time last 


year. There has been very little doing in maize, and flat corn is 
weaker, in sympathy with lower prices in America. Round corn ig 
comparatively firm. Danubian Galatz-Foxanian, now loading; 
new quoted about 30s 6d, and flat corn, January-February ship. 

ments, 24s 6d to 24s 9d. The shipments of maize from America 

last week were 82,000 qrs, of which 50,000 qrs are for the United 

Kingdom, being about the same as in the week previous, 

Arrivals of oats have been heavy, and so far this week amount to 

65,000 qrs, and last week were over. 100,000 qrs. 
however, firm, and prices remain without estimated change, 21s 6d 
being still the lowest quotation for 38 lb averages, Beans and peas 
have both ruled firm, with hardening tendency. 


Holders are, 


The following table estimates the home consumption of wheat 


during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9 :— 


| bevl-v2. | 1890-v1. 1888-9, 


1889-90. 














cwts. owts cwts. cwts, 
Importe—Wheat (1! weeks to Nov. 7)) 16,513,600) 15 919,400, 13,706,900! 15,580,930 
Flow 


r ” » | 5,375,306) 8,557,300) 3,456,104) 4,171,270 


19,888,700) 19,476,493; 17,163,006) 19,752,200 


935,800; 1,209, 00) 1,209,400 
PTIttt tte whecteescosesee: 300,100, 310,000 190,900 191,000 














Add to this the estimated sales of 


Total imports 12 weeks ........ 21,862,600 20,771,500, 18,563,400) 21,152,700 

Less exporte—Whent .........ccsesesseeees | 135,000) 22,000) 39, ,900 
Pei ssnssacsimnaetdtenldaan lastieaienel 58,000 8,000} 25,100 37,100 
ST 21,669,600, 20,741,500 15a 21,084,700 


home-grown WhEAL .......0..sseeeeeeeee 9,075,090; a 8,756,000, 8,389,400 


























Twelve weeks’ home eupplies..........++... 80,744,600; 31,227,550 27,255,800, 29,474,100 
Average price of English whest, ‘| ed s d as a ed 
gn saibiedadlited Rpnaees aw? | 32 8 | 80 2 Bi il 
© POF OWE cecccrcnccrscncsocooees covcees eee, & 6} 7 6) 6 114 7 a 
bushels. bushels. | bushels. bushels. 
‘* Visible supply” in U.S. centres......... | 38,£29,006) 23,197,000, 25,402,000) 34,812,000 
Do do 


‘do = in owts...| 20,001,000) 12,427,000! 15,216,000! 18,650,000 
COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 

Average Price of British Corn (Imperial Measure), in the six weeks 

ended Nov. 14, 1891, and for the corresponding week in each of 





the years from 1890 to 1887. 





|  QUANTITIBS BULD. AVERAGE PRICES. 














Wheat. Barley. Oats. | Wheat. Barley. Oats. 

ee | OOOO  OnUlahooOoO OO 
1891. | qrs bah qrs bsh qre beb| ed ed ed 
Nov. 14...) 80,429 1 | 198,933 4 18,885 1 37 2 39 11 21 4 
7...| 71,990 7 | 162,636 0 15,534 2; 86 7 20 11 w 6 
Oct. 31...) 71,727 3 | 136496 7 14641 0| 3511 30 7 19 5 
24...) 82,375 2] 128,389 5 1619. 7 | 35 2 29 11 138 8 
a7: 93,913 B | 92370 6 15,183 4, 34 9 29 6 18 10 
10...) 35,191 3 67,253 7 15,669 5 34 10 28 11 18 7 
ee wisice | $4,356 2 | 202,066 3 17,314 6 32 8 29 3 17 6 
1889......06 77#17 4) 183.789 0} 17,635 5/ 30 2 30 4 | 17 0 
1888..... 49,527 5 98,844 2 7,776 1 31 11 27 10 16 9 
TE 64,730 5 117,685 7 6,220 4 | 30 5 29 6 15 6 

| ‘ 





THE IRON AND COAL TRADES. 


The iron market remains just as quiet as last week, and the 
tendency of prices is still downward. ; 

Our Middlesbro’ correspondent writes: — Our pig-iron market 
remains quiet, with an occasional transaction for early delivery. 
There are no enquiries for forward delivery from any direction. On 
the Continent especially the position seems to be strained on account 
of financial matters, and the uncertainty of the political outlook. 
Our stecl works for shipbuilding material have still a good number 
of orders, but the rail trade continues restricted. Present prices 
for Middlesbro’ pig-iron are: No. 8, 38s 6d; and Bessemer hema- 
tite, 49s 6d, f.o.b. here. : 

In all districts the pig-iron trade is weak, except in East 
Worcestershire and South Staffordshire. 

In the Glasgow warrant market the position is not changed. As 
far as pig-iron warrants are concerned, no business whatever 18 
being done. The London syndicate are offering them at 48s, but 
the highest buying price quoted is 47s 6d. The market to-day in 
regard to other classes of business was steady. Middlesbro’ were 
quoted 38s 6d, 38s 7d cash ; buyers 38s 64d cash, 38s 9d one month ; 
sellers 388 7d cash, 88s 10d one month. Hematite 48s 2d, 48s 14, 
48s 14d cash, 48s 4d one month; buyers 48s 2d cash, 48s 44d one 
month ; sellers 4d more. 

The hematite trade in the North-West of England has shown "a 
signs of life during the week, but quotations were upheld at 48s 
for hematite warrants net cash, and 49s to 49s 6d for mixed numbers 
of Bessemer iron net f.o.b. : 

The tone of the manufactured iron trade is considerably eee 
than in the case of pig-iron. At Newcastle prices are caine 
move upwards, ship plates being quoted £5 12s 6d; angles, £5 1 . 
and common bars, £5 12s 6d,all less the usual 24 per cent. discount. 
For Lancashire finished iron prices remain steady at late rates, 





Of flour, the ship_ being the minimum figure for common bars,with better qualities quo 
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£6 2s 6d to £6 5s. Sheets are at £7 10 and £7 12s 6d for merchant 

ualities, to £3 and £8 5s for galvanising, with the usual extras for 

bles; and hoops £6 10s for random to £6 15s for special cut 
lengths. 

‘tnthe steel trade there is not much activity, but the outlook is 
reported to have improved. In the North-West rails are at 
£4 2s 6d for heavy sections, £5 15s for light, and £6 for colliery. 
Ship plates are at £6 2s 6d, angles at £5 15s, and boiler plates at 
£7. ‘Tin-plate bars are at £4 12s 6d. Blooms are quiet, at 

| £4 2s 6d. Slabs and billets are in small demand, at £4 5s each. 
In hoops prices rule from £7 to £8 per ton. The demand for steel 
wire rods is slow, and prices are unchanged, at £6 2s 6d for No. 5, 
and £6 6s for No. 6 standards. In Lancashire steel boiler plates 
continue at £7 10s. eo 

The reports as to ship-building from the Tyne and the Mersey 
are fairly favourable, speaking of some activity in the case of the 
former, and improvements in the latter district. Scotch ship- 
building, however, is rather quiet. 

In the coal trade at Newcastle matters remain dull. Prices are 
as low as 10s to 10s 3d for best Northumberland steam, with 1s per 
ton less for secondary. Gascoals are firm at an average price of 9s. 
Bunkers show a wide range according to quality. There is more 
inquiry for manufacturing descriptions, and households continue 
very steady. In Lancashire the pit mouth quotations average about 
12s 6d to 13s for best coals, 10s 6d to 11s for seconds, 9s to 9s 6d 
for common house fire coals, 8s to 8s 6d for steam and forge coals, 
5s 94 to 6s 3d for burgy, 5s up to 5s 6d for the best qualities of 
slack, 4s to 4s 6d for good ordinary descriptions, with common sorts 
obtainable at about 3s per ton. Trade is reported as unsatisfactory. 
In South Wales some of the collieries are now working half time. 
Cardiff steam coal quotations are: Best qualities, 12s 9d to 13s; 
second class, 12s 6d; and inferior, from 12s per ton. The demand 
for house coal is steady at the following prices:—No. 3 Rhondda, 
large, 12s 3d to 12s 6d; through, 10s to 10s 3d; and small, 8s 3d to 
83 6d. No. 2, large, 10s 9d to 11s; and through, 9s. 

Writing as to the foreign iron and coal trade, Iron says :—‘‘ The 
Continental iron market has experienced no noteworthy change 
since last week. There is no improvement in the condition of the 
Austro-Hungarian iron trade. Works are fairly oh on old orders, 
but new specifications are difficult to obtam. The syndicated 
Austro-Hungarian plate-makers have increased the price of black 
sheets by five florins per ton. Business in Belgium continues very 
dull, and there are no immediate prospects of better times. The 
situation in France remains irregular. Prices for bars and joists 
on the Paris market have suffered a further decline, but the pro- 
vincial reports are generally of a satisfactory nature. The German 
iron market has altered but little recently. In Rhenish Westphalia 
business is weak in nearly all branches, only thick-plate makers, 
steel works, and rolling-stock establishments pointing to any degree 
of activity. Messrs Cammell and Co. and Messrs Bolckow, 
Vaughan, and Co. are again competing for German. steel 
rail contracts, this time for a Strasburg order of 15,000 
tons. The adjudication has not yet been made. The Bilbao 
iron ore market is in a fairly animated position, several impor- 
tant enquiries having been received from the north of England. 
Coa! is still depressed in Belgium, but the Pas-de-Calais strike has 
already had the effect of imparting firmness to the French market. 
In Austria-Hungary and Germany house and gas coals are in good 
request ; but business in other sorts is less brisk. The American 
iron trade generally continues slow, and prices are decidedly weaker 
on the whole. In American foundry pig, muck bars, steel blooms, 
billets, and slabs are each 50 cents lower; but grey forge pig and 
steel wire rods have experienced an advance of 50 cents.” 





THE COTTON TRADE. 





LIVERPOOL, November 19. 


The market was quiet during the early part of the week, and 
prices gave way 7,4 per lb, but on Tuesday the demand improved, 
and a good business has since been done at generally firm rates. 
Sea Island has been in moderate demand ; quotations are generally 
reduced 3d per lb. American has been in improved request, and a 
fair business has resulted. The market, however, continues to be 
freely supplied, and quotations show gd per lb decline. In Brazi- 
lian a salueke business has been done at a general decline of yd 
per lb. Egyptian has been in moderate demand, and quotations 
are reduced id per lb. In Peruvian the business is again small, at 
prices rather favouring buyers, and quotations are partially reduced 
ted to 4d per Ib. African is neglected. East Indian continues in 
limited demand at prices fayouring buyers. The quotations of 
machine ginned Broach are reduced ¢4d per lb. 

“ Futures.” —The market has been unsettled throughout the week, 
with considerable fluctuations in prices, and the closing values show 
an advance of generally 5-64d per lb on last Thursday’s Circular 
rates. The closing values are—Delivery : nen ay port, l.m.c., 
Nov., 4 24-64d; Nov.-Dec., 4 23-64d to 4 24 ; Dec.-Jan., 
4 23-64d to 4 24-64d; Jan.-Feb., 4 26-64d to 4 27-64d; Feb.-March, 
4 29-644 to 4 30-64d ; March-April, 4 32-64d to 4 33-64d; April-May, 
4 35-64d to 4 36-64d; May-June, 4 38-64d to 4 39- ; June- 
July 4 41-64d; July-August, 4 44-64d per lb. The following 
transactions have taken place in Egyptian — Delivery: F.G.F. 
— Standard) December 5,4, January 544d, February 5d, 544, 

r lb, 

The ameunk of cotton forwarded this week is 65,381 bales, and 
actually exported 5,653 bales. The increase of stock this week is 
55,510 bales. The sales amount to 60,690 bales, of which 2,140 
are on speculation, and 2,950 declared for export. 
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Imports, Exports, Consumption, &o, 
1891 1890, 
bales. bales 
Imports from Jan. 1 to Nov, 19..,...sssscsceccassesee, 3,190,123 cscesseeee, 3,087,896 i 
Exports from Jan. 1 to NOV. 19.....0.646. cess: toca QETBS1 sicccoosse, 272,262 
RS SUB iii ccsliicec Sivas geccosccatsvscosesaepeppecrenn,  WEEGEEO  cocnsseses. (GOLD 
Consumption from Jan. 1 to Nov. 19.........:.00« ee §=8,004,404  .......0.08. 3,020,584 
These figures show :— 


An increase of imports compared with the same date last year of...balee 102,230 
A devrease of quantity taken for comaumption Of ............c0 ceseticeeee seeee 16,'80 
A decrease of actual exports Of .......c.c..ceerecresceeceeeeecees 


SpE CIEE AAD I os asin ate clio se scascdserseg saxcdeersnpnnn<enncnsnanes 


evteenipeenanceneandnnmeiaaenas|, Sa 
In speculation there is an increase of 15,060 bales. 
The imports this week have amounted to 126,541 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 416,000 bales, against 313,600 bales 
at the corresponding period last year. 
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MANCHESTER, November 19. 


Cloth is without improvement, Eastern goods, say, dhooties 
jaconetts, and fine and wide goods, keep perfectly steady, but there 
is little fresh business forthcoming.. In narrow makes of printers 
and common shirtings manufacturers are in a bad way, and fre- 
quently, rather than accept the fow prices offered, prefer to stop their 
machinery. No speculative buying is mentioned, and purchases 
have mostly been confined to hand and mouth requirements. Cotton 
still tends in a downward direction, and with heavy receipts at the 
American ports there is little possibility of any scarcity for the next 
twelve mouths. The demand for export yarns has been exceedingly 
limited ; some few transactions have gone through in forties mule 
for India, and also in thirties water twist for Japan, prices of these 
sorts show little change; but the tendency is rather in favour of 
buyers. Cask yarns to the Continent have been difficult to dispose 
of at regular rates. Bolton counts dull, and hundreds and upwards 
distinctly easier to buy. Twofolds inactive, with a small business. 
To-day some few India orders have gone through, though not im- 
portant altogether, China merchants have made few inquiries. In 
other directions, the progress accomplished has not been great. 
Prices both in the cloth and yarn departmeuts have shown no 
alteration, but in most directions the desire to sell is becoming 
increasingly strong. 


(I.) Comparative Statement of the Cotton Trade. 
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(II.) Comparison with Previous Years. 
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THE WOOL TRADE 





There is no improvement whatever reported in the English wool 
trade this week. Indeed, to effect any business, prices would be in 
buyers’ favour, though they stand nominally unchanged. 

Our Bradford correspondent writes:—There is little change to 
note in the aspect of things since last week. Almost imperceptibly, 
but surely, the raw material is still losing ground. Even English 
wool which has been held with remarkable ness on the whole is 
fractionally lower than it was a month ago, the decline being most 
marked in lustre wools. Colcnial merinos have dropped most 
decidedly, and just lately have been particularly depressed by reason 
of the importation of French dry combed tops. Since the great 
shrinkage of our American trade business has been almost entirely 
in worsted coatings, which consume an enormous weight of merino 
wools, and as the production of fine wools in the Plate and 
Australasia tends constantly to increase, these wools are almost 
bourd to become still cheaper. The main advantage of this will, of 
course, ultimately rest with the Bradford manufacturer, unless the 


time trade drags heavily. Probably the consumption of wool in the 
home dress-goods trade has never been so large; but the kind of 
fabrics most in favour—serges, cheviots, and heavy rough cloths— 
are not very difficult to produce, they are quickly woven from thick 
spun yarns, and thus, although the output in weight is large, every 
owner of looms is competing for the trade, and profits are extin- 
guished. The ieee 

has not yet arrived. 

The following is a list of the London Colonial wool sales, com- 
mencing on Tuesday, November 24th, being the fifth series this 
year :— 

Sale Sale 


Date. Sale Pmpt. | Date. Sale Pmpt. 
Nov. Selling Brokers. No. _— Dec. Selling Brokers. No. Dee. 


improvement in the American demand 









24 .. C. Balme and Co. ........ 8 ...Thomas and Cook ........... 1 
Jacomb, Son and Co. ......---1 wo: Jacomb, Son and Co........3 ... 22 
25 ...H. Schwartze and Co. .....1... 9) 9 ...H. P. Hughes and Sons......2 ... 23 
26 ...Edenborough and Co........ 1 ... 10 John Hoare and Co. .........2 ... ... 
27 ...Buxton, Ronald and Co, ...1 ... 11 Windeler and Co...........6...2 0... 
John Hoare and Co, .........1 ... ... | 10 ...C. Balme and Co............... Dee 
28 ...H. P. Hughes and Sons......1 ... 12} 11 ...H. Irwell and Co. ............2 ... 24 
30 ...Windeler and Co. ............ a ics BO H. P. Hughes and Sons...... pee’ 
C, Bale and Co. ncvecsesse.B noe oe 12 ...Jacomb, Son and Co..........4 ... 28 
Dee. Willans and Overbury ...... Se fsbo Ane 
1 ..Jacomb, Son and Co. ........2 ... 15/14 .. Buxton, Ronald and Co......3 ... 28 
2 ...Willans and Overbury ...... 1... 16/15 ...Edenborough and Co.......... re 
H. Irwell and Co. .......+..+- Dim Ane 16 ...H. Schwartze and Co. ......3 ... 3 
3 .. H. Schwartze and Co. ......2 ... 17 | 17 ...Jacomb, Son and Co..........5 ... 31 
4 ...C Balme and Co........s000.0 .. 18 Jan., 92. 
5 ...Edenborough and Co. .....2 ... 19 |18 ...C. Balme and Co. ........... ye 

7 ...Buxton, Ronald, and Co. ...2 ... 21 


The New Zealand Loan and Mercantile Agency yesterday (Friday) 
received the following telegram from their Melbourne ofice:— 
“The wool sales in Melbourne progress firmly, and buyers are 
operating with spirit. Although the market for good greasy is very 
firm, medium and inferior greasy merino is 4d per lb lower since 
the opening of the sales on October 14.” 





THE LEATHER TRADE. 








The trade in leather throughout the week has been dragging, and 
———— continue of a retail description. The stocks of goods in 

and are not large, and supplies come to hand slowly, so that there 
is not much leather to meet an improved inquiry should it arise. 
Light, clean English butts, foreign butts, light dressing hides, and 
light calf skins are scarce, and are saleable. Prices are firm. 





JUTE, FLAX, AND HEMP TRADE. 


The trade do not appear desirous to buy Jute freely with the mar- 
kets for manufactured goods in the present unsatisfactory state, but 
distant shipments are firm, in response to the small entries for export 
during the first half of the month, Prices are well maintained for 
the moderate pensier pold. Imports into Dundee large. 

New Petersburg arrives at Dundee more readily, and the 
quality of most of the samples cannot be considered satisfactory. 
The same may be said of Riga. 

Manila Hemp has been depressed, and the receipts continue 
rather large, 13,000 bales “Tost week. Fair, to arrive, quoted 


£26 158 to £27 c.i.f., according to tion. The weekly tcl 
was delayed for a few days. si es 





ao esa #rwocce 
ry 
~~) 
a 
A 


’ 
agitation in America for “ free wool”’ carries theday. In the mean- 


COLONIAL AND FOREIGN PRODUCE MARKETs. 
For Report of this Day’s Markets, see ‘ Postscript.” 


Mincing Lane, Friday, 

SUGAR.—T rere has been another upward movement in prices for 
the various reasons stated last week, the advance upon Beet 
amounting to 6d. Yesterday this improvement was not fully sus. 
tained. A large speculative business has been done. Refined has 
in many cases risen 6d to 9d, and foreign goods are dearer 
including granulated, ® 15s 104d to 16s 44d. The prices of French 
loaves and cubes are alsoin favour ofthe sellers, and the Clyde market 
is active at hardening rates, with a good tradedemand. Speculative 
sales of some extent are reported in low brown kinds to arrive at 
rather better prices. Java cargoes are dearer, as much as 17s being 
asked, but 16s 3d to 16s 44d is the nearest value at present. 
America has taken a great deal of the crop, which is deficient. At 
auction on Tuesday, 7,513 bags crystallised ¥ emerara about half sold, 
at 17s 6d to 19s 6d. 475 bags syrups at 11s to 11s 6d per cwt. 


Imports and Deliveries of Sugar into | sndon from ¢ mencement of the year to 
November 14 with Stocks remaining at the etter date. 


cupemied “ 
vered ... os 
Stock ee see eeee Ne ee rhe, . 300 
Stock, United Kingdom 987.500 ... 98000 ... 1/7,000 ... 151,400 
Madras Jaggery, per cwt 109 __.... 10/0114 ... 8/6 — 

Good brown West India 14/0 14/6 ... 13/013 . 11/4120 .., 13/0136 
Crystallised Demeraia... 17/0 19/6 ... 16/0 18/6 ... 1400 19/0 ... 16/0 19/6 
Beet, 88 per cent. fob. 14/44 .. 12/3 vee LU/7H 11/9... 13/6 13/74 
Fine French loaves, f.o.b. 18/6 18/9 ... 16/74 169... 17/917/0 ... 18/0 18[6 
Java afloat, about90%... 16/6 ... 15/0 15/3 ... 14/014/6 ,.. 16/917/0 
Tate’a Cubes No.1 ......  21/ — ha an 21/3 


Jaggery.— About 2,000 tons Cane of the new crop sold for arrival, 
February-April shipment, at 10s 9d. 

Penang.—For brown Native 11s has been paid on the spot. 500 
tons, to arrive, at 10s 104d to Lls. 

Mauritius.—1,800 bags syrups, by private contract, latterly at 
11s 9d to 12s 9d. 1,645 bags at public sale bought in. 

Queensland.—At auction, 1,000 bags 209 pockets sold from 15s to 
16s 6d for semi-grainy and fine soft yellow. 

Java.—There have not been any sales reported. The nearest quo- 
tation for arrival is 16s 44d to 16s 6d. 

Manila.—About 1,800 tons Ilo Ilo have sold: distant ship- 
a) 12s, London; to arrive in Liverpool, 11s 6d; on the spot, 
lls 3d. 

Beet Sugar.—The closing prices of German, 88 per cent. are: 
November-December, 14s 3d to 14s 44d; January to March, 14s 6d, 
f.o.b. A large speculative business done. Ready sugar has sold to 
refiners at current rates, and an advance now demanded. 

Refined.—The market is firm, and 6d to 9d higher for most descrip- 
tions, with a steady trade demand. A greater rise would probably 
have occurred but for the large supply of Foreign granulated. The 
last sale of Russian crystals was at 15s 44d, f.o.b. Paris loaves firm, 
at the advance quoted. Yellow crystals here now sell at 17s 3d to 
18s. Pieces have also advanced. 

RUM.—Business reported this week about 350 puncheons, the 
bulk Demerara, at 2s 24d to 2s 34d per proof gallon. 

cocoa.—There is not any feature to report in West India. The 
small quantity of Trinidad, by auction, 374 bags, went at previous 
rates. 371 bags Grenada brought 57s to 63s. 114 bags Ceylon 
part sold, at some reduction upon small lots. 1,540 bags Bahia 
about one-third part realised 56s to60s3d. 430 bags Guayaquil and 
Carrupano bought in. 

COFFEE.—The political situation in the Brazils has caused some 
further advance in speculative prices, and the market closes firm, 
although not quite up to the highest point of the week. Caution is 
the rule both on the part of buyers and sellers. On the spot prices 
have risen 2s to 3s, owing to the small supplies, and public sales 
went with fair spirit. 127 casks 15 barrels 23 bags Ceylon, found 
ready buyers: small, as in quality, 95sto 99s; middling, 98s 6d 
to 102s; bold pale to good, 10is to 106s 6d. 120 half-bales Mocha 
withdrawn, being chiefly low quality and Triage. 1,630 bags Central 
American: New Granada, colory, 98s to 104s. Guatimala: foxy, 
86s 6d to 88s 6d; low brown and mixed, 77s; colory Columbian, 

101s 6d to 104s 6d. 1,768 bags Brazil partly sold, including washed 
Santos at 90s 6d to 93s; low mixed, 67s; good ordinary Java in 
Holland quoted 554c. 


amports and Deliveries of Coffee in London to Nov. 14, with Stocks on hand. 
1891. 1890. 1889. 1888. 


1391, 1890. 1089. 888, 
Tora, Tons. Tons. Tons. 
277,600 ., 215,000 ... 293000 .., 251.800 





i 


Tons. Tons. Tons. Tons. 
Sargeras pompecentenmeemessecsecess RAM: ose SDE, we 40.000 oi GREE 
Delivered for home consumptn 13,720 .,. 13.660 ... 12710 . 12,210 
»  OXPOrt........0-6 18,950 ., 28,900 ... 25130 ... 26,970 
Bock .. o. seessses cessssneeesses oes 9.260“, — 6.700 "., 13,540 1. 6,080 
Price mid.plant.Ceylon.. per owi98/1Q1/ .. 102/105/ 99/ 101/ ... 86/ 89/ 
Closing Prices at this Day’s Call at 2.30 p.m 
Nov. Dec, Jan.Feb. Mar,-April May-Jne. Jy.-Avg- 
Fair Channel Rio ......... 650 ... 629 .. 59/9 ... 58/6 .. 57/6 .. 550 
Santos £00d ...,..00s000 73,0 1. 68,6 .. 66/0 ... 62/0 .. 60/6 ... 
TBA.—There has been a good demand, and prices are steady, eX- 
cepting for some of the lower grades, Ceylon imports firm, 
partly on account of the reduced quantity brought to public sale, 
viz., 8,475 packages, Fine teas are well competed for, Low 
continue plentiful. Exporters have been buying. The importers of 
Indian moi market largely supplied, and a total shipment far 
exceeding that of last year a 3 to be anticipated. At auction, 
this week, 39,787 packages Indian met a fair competition, prices 
generally without material alteration. 708 packages Java went 
chiefly at prices ranging from 54d to 94d. China imports are Un- 
changed. The public sales have not exceeded 16,800 packages. 
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RICE continues firm. The cropsin U 
troyed by drought. The aaa aaa have been des- NUTMEGS sell slowly, at th 
Neorancie off the coast at 8s for Antwerp; e one of 1,200 tons ! some arrivals, 26 oaks P e recent advance, and there have been 
steamer, February-March at [3 4 d ion one of 3,000 tons per to 2s ld: [1's sli h ] enang partl sold: shrivelled, ls 6d 
cargo of 3,500 tons Negatsein, Motch oe ee A steamer | limed Macassar connie seamen ib ee 
Cleaned rice better as regards price tear. ist 44 for France. MACE continues without rd 26 

8AG0.—1,468 bags, by auction, yesterda chiefl . 3 cases middling red brought —— Of 12 cases Penang, by auction, 
further advance being demanded. y chiefly bought in, a | in at 10d to Is per Ib. ght 2s 6d. 24 cases wild Bombay bought 


SAGO FLOUR is 6d to 9d higher. About 2 , CLOVES.—There hav . 

latterly at 13s to 13s 3d, hated Pelowier 6 ta ~ aaeenss Leeper for nites maaan Teen eee in 
APIOCA 4 - 3 ’ . . . ° s. Vv auction, wer b vs . ry Siarcn. 44 ales, 
a 9d 3 See. we a * Pees he sasinal, Snciatiing seed, | 9d. 5 cases Domnee teoughh ate e ited pe - ig Amboyna at 
1,703 bags of the former, by aucti on pet Owe 28mbe Lerma. CINNAMON.—T epaisgeernn 

Ponang, 184 ; Singapore, iad to ee parr po eee buyers: good | contain about 2 ae sales on the 28th inst. are expected to 
a few landed sold: medium, 14s 34 = ik aoe cata ae pearl, part sold at 23d per b “ = $e ame = week, 250 bags chips were 

eneeet suremm is lower, but closes alighthy fi L4s6d percwt. | — GINGER.—For th quality. — 

to arrive, at 84d to 3H d anes fee oe 1 0 sold, | further advance. ot 100 faces of old ian aot FOETUS SINS 
auction, 708 bags went at me of shipment. At | chiefly bought in. § re port, by auction,were 
bags Penang rats = a eae — ae 3td to 3gd. 945 | and 65s sonectinds,  ftaea a sorts sold privately at 55s 
per lb. pong sold at 23d to 2jd | to 48s, with a few packages fine at 108s. to lie pr owt? os 






































WHITE PEPPER selli : : 2 
secure. paver —_ tw = a Géeline is now firmer. sold at 2ad ee rates, 830 bags in the weekly sales part 
public sales brought 5éd, fine ae alg oo ae in the NITRATE ‘s0DA . ton ad in all 

’ ve the value. | not advance — narket in positions, but prices do 


158 bags Penang part sold at 4Jd to 5d per lb. 
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Commercial Cimes.— eekly Price Current. 


Th rices in the following list are revised c F i 
y,a isted by an eminent firm in each di 
ep m r da 38 e 7 :, e partment, 


(Continued on page 1515. ) 
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LONDON, Faipay. DRUGS—({Con.,) ads 7 piece 
: ARROW-ROOT—per 8 da a Oil, Cassia... perlb 3 4 34 METALS~—B. Copper &s £ 8|S8ILK—(Con) t/a aia nr 
St.Vincent com.tofn 1§ 0 | uiseed ......... . 6 36 4 | Best cole, D008 48 0 49:10 | Chins— satice 4 & & 10 € 0 4 | SUGAR -~Catenny (Con) 
0OCOA—duty 1d p. Ib Ouepberm’. Hothie 13 9 0 0 tebe ected ..... 42 0 1D Taysaam 610 0 13 6 | German,&c.,dof.o.b 16 1415 4) 
Trinidad grey to ord pes. rky., fine.. 10 0 lu 6 Chittenden 4 - 5 0 & 6 Longeeaied 9 @ 13 O | FineFch. cubes, f.0.b is 3 18 6 
moun 0 65 0 Rhbrb China frtogdl 0 3 0 4 andg. m.b.. 4515045 0 Canton eoveee 0 0 O O | BEET—Germnt.o.b. 13 3 13 4} 
i oO 6 ef Senna, Tinnevellygd. 0 1 1 4 ustrin., Wallaroo 0 © 0 @| Be-reeled 9 0 12 6 | TALLOW—percwt 5 a a 
Te {other & L lowtoed hh tether 8 Sagem en coeeee Ok St Seema teaisca oo 8 0 ¥ 
é ms uctemeustiniogs alian mutto , 
euee. es oP soe > ot 6 \dalls es ree Micacamiig ary, &e., British.. 6 0 6 15 Patent Brutia ...... 0 0 0 0 do beef. 4 6 oT 0 
Gerlon, mid. to finel0s i} @ [Saftlower, Bengal. 50 0 30 0 nil rods ....... ne 70 TS lien Mew waded TOWR veccccrcccoa 9 0 6 
— ....... oO 6 0 | Turmeric, Bengal dy Ee Bhees Gab desccchs « C56" F.C Fossombrone— ov TAPIOCA— 
COFFEE—duty 14d per tb Madras............ 25 0 32 0 | Bars, Wales ...... 710 715 | Otherkinds ..0..5 °° @ 4). 1. flake p. Ib.... 0 12 0 2 
Ueylon,sm &ldwmid 92 0 96 0 Gambier, block...... 20 3 20 6 | Bails, ait ae tosh - 518 6 0 | Thrown—Pdmont. Pearl........percwti3 0 0 
Hiddiing to fine .. 97 Olu? 0 |Cutch good to fine., 20 0 20 6 ieee: 88 oe ie * 18 6 33 0 | TAR—Sto 1 - 
a... 0 0 © |DYEWoODS *° Becton eee 4 0 4 61|Tramado ........ WwW aoe 19 6 2 0 
East India, piantion. 93 9 110 0 | Brazil ...... roams Ve a's eh Piciron.cash A € 0 8 | BRICES—Popper— ©1900 tee erent th tea 
ata et s ont : Bustic, Jamaica .... 315 4 0 Spanish pig Sl. iL 146 0 0 ae 0 9§ 0 3}|Congou, ord to fair 0 5 0 6h 
Mysore: meeindan 00 0 0 | Lima Wood .....” 5S SS | Spe Siitcoin bu Ot: ee ingayors 9 8 0 6 Firecotun to 84 
: Bingpr., picked Bally 9 9 as Logwood,Uampeachy 71) 810 | UM English, ingots v4 10 ar lQhuee nn ae Souchong,com.togd 0 6b 1.0 
Poche, mixerota.ords0 0 90 0 Fonduras ....+00» 7M 8 0 Sue Recesc 95 10 96 lv | Cinnamon—ist Geyio © 24 0 26 one tiuest...... 2 1 2 0 
Low middg, tofine 9) 01.0 0 wide. aa aint aaa A mene “eon aE Scented irasgsBoioe Out ee 
ome Band tole = 8 0 | aaP ae -ereeen0ee 3. 4b 16 0 | gine LO. fob.... 13 0 4 6 Cassia Liguea wat kid 22 5h 0 8) ,Canton.......... 07 13 
Centl. American, &c 86 0 92 U ELZPHANTS' TEETH—per cwt. | A tit nglish, sbeet.. 26 0 2610 | Cloves—Zanzb aw 22 0 22 6 Do Foochow ..... . oe se 
Fae 2 Ss oft Sulb&upwards..60 0 t5 rt. An imony, per ton .. 56 @ 6) 0 je UES . O 3% 0 34] Scented Cprs,Cauton 0 4) 1 2 
Foxy Guatemala .. $2 0 86 0 | FLAX at Dundee ¥ £s £8 Fy wee tala 7:3 .9 Ginger—per owt” ark F ood ry he ag 96. 84 
; ee quay terms Archangel, Crwn p.t 34 0 41 0 Sperm, Crudeptun 43 * ; ° Cochin, scped& ptdo 50 0 95 0 Gunpowder., ....2.) ° 3 i. 
: Good first to low sup70 0 75 0 8t. Petersburg Izhd 20 0 28 0 OE he cainsonde 17 0 22 0 — rough .... 34 0 45 0 Good to tinest v1 2 
| Gectrlaeavaa © 3 [Meche io oF 6 | dentin cco SB | Rimes 9 a 9 (Ma Fics « 
. amen?) ch ass; ce end Sas a: © m.2 1 een be . v 0 roken tea ..... ; 
once jood average 73 8 u : Currants ....duty 238 ad os d@ |, East India .. ss es Jamaien low Berd. 0 48 0] Broken oo 2 : ‘2 
py gee So. .. . . Tas ....percwt 23 0 27 0 Olive—Spanish 420 0 0 | Mace .mid. to fine 40 0 100 0 he goed to fluc. 76 S'3 
ie ric .. per 4t 1 4) ostizza ... 27 0 36 «0 Sicilian........ -- 0 0 © O | Natmegs b ---perlb 24 3 4 Pekoe Souchong .. 0 6 1 8 
ene, Snrenacenter : 34 : 3i See crcenee 36 6 3 0 Levant pees. “6a 61: megs brown .. 9 6 3 4 apes oa prance « 2 Oe 
eecccccccee . : wee - 23 0 Ogadore ....... seal 0 good to fine.. 
Tartaric, Knglish.. 2 1) if Figs,'rky,p.ct diy pd 23 0 89 0 Risth Lemel,aict 839 to 0 | tee eee cree Soy ae 
Alum lump & gad p t£6 12 6 £6 6 a, nF OE OT ng aps. refined Eng 2910 0 0 bi soto 36OP ST 3 TIMBER—fitaver nnd Wows 
Teale eae pe 0 34 0 0 elected ........., 28 0 68 ; Quake English.. 29 0 29 5 Fine marks .... 4 0 ® ee ae ae 
mmonia, Car thn £9 0630 0 | Muscatel ........ 43 0 210 o Green aes is 8 Seeman. Fa $4] plcclPine imber & 0 To 9 
“Bec ved de t| Memeo PE gare Sgt] realities tf h) Matos 2h § 
| Fienic, lump per ewe £2500 0 | Bultane vovesses 2) 9 8) 0 Lard wens st 038 | ee Mo meen - = mine ¢ 
Aspen, pos per — 26 0 23 6 Onpness S.Mchisp.c 0 0 0 0 | Petrolm Oil perslbs 0 4g 0 35 let brand No. Vnt.i4 3 14 6 uebec oak.... - 97 6 130 ° 
ai oo o 41 ° 0 0 ay B cccececcee 0 © OW | Oil Cakes, Lusd., Eng. inbhds’ 1887 ..12 L 12 4 | Balticoak .......... 50 0 9 
ee. at ; : . pit SS. bes, § oe 10 0 lt O per ton..........£9 10 9 15 1383..11 4 LL 7 Indian teake ........170 0 239 6 
| Bora Rea = ° ne, v..per box 7 0 9 6 | American ........ 812/86 926 | Corn spirits (iin 's 81 8 | Walnest. igs.t0theube 68: ©) 90 @ 
x, Engl., ref.cwt 29 0 31 0 mons,Palrmo,p.bx 6 0 8 0 | Oli Seeds— sdaedj]8s irita f e nidy pd iz 0 12 2 | Deals & Sawn & Prepared Wood 
i onem tartar,.st owt 6 0 ¥ 0 Messina, selected 00 0 0 | Linseed,LaPita.atit 406 41 0 Sioeteine dated 10 1.0 | Norway, Petry atd. £3 19 7 
} ence wait r 3 ; 00 N - a half chests © 0 0 0 Bombay pr4iéibs 440 44 6 | German # oes a 0 00 Swedish, good sores 910 1510 
Corrosive Su eae 36 7 Muts--Broslons,p.be 30 om 6 pomicutta pr 410 Ibe 433 0 0 |SALTPETKE- "| 3b Ag] ,Common.....0. T10 9 10 
f ceccce —p. : ‘ ise 8 eocece 
Todine «== eros oo OO eee eS GS pesForoze pa18be43 9 0 0 |” Bengal percwt.... 12 0 IT 6 Finland *7.27..7.1 a7 10 810‘ 
' searate 00 0 5 ae = s 6 6 | PLUMBAGU— need, tpGoed “.20 9 3t 9 | Oanada, Ist pine .. 16 0 2 0 
fea se . us , Cesseabe sine BS 16 0 00 Ceylon, lump per ewt 9 0 16 0 |SHELLS—M oP. perewt > ° —- md —..10 0 161) 
Sulphate per ton. 8 OF Jute, good tc if. wooo 0 3 oO oe ee sCork yer “albeit? TF en ne oy 
pena per tongll 0 © 0 | Jute, good to fine .. 18 0 13 10 Butter—Cork percwt 0 0 0 0 Wasenman (fot 38 0 £3 15 merican spruce... 6 0 IL 0 
Ressipttate .. prib 31 0 0 oney to fair........ 11 0 16 lb Friesland frah,fust!20 0 12t 0 fee toe £9 0 £9 6 — Pine Pianks 810 12 16 
oe ss: per lb © St 0 6) i arn, gd. to fine 21 0 40 vu FOTW ..2020- 00008 9) 9102 0 sag PT a ie 5 £12 2/6 Bt otacdck, 40ft.3in.10 0 24 9 
Gods Pisarbousks cwt 35 0 ommon to fair .. 1210 20 0 | Baconsngd.—Werfrd.65 @ 63 0 Worabay -- £610 £7 16 aves—Balticp milleié0 0 206 0 
Oryetals mee SS 710 HIDES,Ox & Cow pbs 6) a8 Limerick ........ o st 0 SUGAR—percwt 0 4 6 Quebec, per Stadde 89 0 86 @ 
Caustic, London -. 11 00 1200 one a aeF ; at : ft a CT 63 0 37 0 a Mallia re A aes 
et REN a egre 0 lik 0 0 Australian ...... 0 2) 0 si Hama, York ...... 93 0113 0 Porto Rico Qsectés > ; »v Ont duty 36 24 por Ibe do os d 
abe ,cweh 0 0 28 0 TAOS cudusnvanese i? 3 0 4 Trish ...cpcccceee 80 0100 0 Relining * 7 .% : v Yi o,perlb,buad,, 0 6 O18 
Sulphate Quinine— 0 00) Dry—B. A. 0 & 0 8 | Ward—Waterford aud Mauritius crystallised 16 0 O | Virginialeaf........ 04 1 6 
c vet yon ge Cape ...... 04 07 Limerick bladder 60 0 61 0 sts Grain 6 16 0 Kent stript ...... 0 4 
ward anc Son's China .... 0 § 2 7 | Corksnd Belfastdo 64 9 60 0 | Syrups, low to arenas e¢ ntucky leaf ...... 0 4 0 0 
te Se Zauzibar........ 0 2§ 0 6 Ferkinandkeg,Irish43 0 64 0 | Low to good y $ it 6 i atript .... 0 3 9 9 
balk ...ci:2 2 1, 2 3] Dryealtd Mauritiua 9 3 @ 34 pAinerican and Gan, 0 9 0 0 | Bengal, Accra owl! 6 13 @ | Megrohead—daty 4@ 1 1 3 6 
eoce cotcsece agascar .... 0 25 04 rk—Aimer. Jana- Low te reece . af 
eget pperptugis 3 14 3 ape vasinesernne O80 T | pict ine Gane” °° | Paty eand eryaat ¢ at 9 [Haraanay ot Bo 8 
: ae & 6 0 0 | HOPS, En ish p.cwt is. & @ dian, per tc..... vd S90ie & spd. a wae ww 2 Cigars, bad. duty6/0 8 0 86 0 
gaia 5 Sat $ [ROR OB RL par? * ° [oem eas aie 9 ob 8) darren i 98 & 1, & | wooi togna ne at 0 
aera wa ~ tn ET ges ibe : . Be Gouda er ae : + 3 m7 anne ss vo 900 hep ee eng ay kk of 240 Ib 
atone ae crise 6 17 6 | (NDIGO — per Ib— nidn Basscon boul 0 0 & © | Siam and China white u é % ° Half. bred” hogye tO O10 19 
ea ows consuming kinds opeuchr.. pews T 73 Low to good ye'low0 © 0 0 — wethers 10 0 
per 11 1 1 | Bengal, good to one 4 6 5 9 p i 8 45] Low to good brown 0 6 0 0 t fleeces to ue 
BE xcs co suanes - O11 1 3] Mid. to mid, 4 3 4 4 Bengal, wht,onthespt 9 9 13 6 |Java,grey aud white? vu 0 be D ign, O10 0, 0 
OOTEON-iee Wekiy Bp , Loews igi toh ordary. 39% 0 woe Zelew wove FO 8 BITUPS -n-e-eneverere O @ °° end gehen 1000 
adras, Velore....-. 0 oes ccocccoce 8 9 rasil. bi eis ° oe 0 
Aloes, Fine B. I pr ct 140 0 160 0 ee rns ES Say [eeeee cocereerneredh 9 BE N gdtodne ayat 17 0 9 |o eee es > 
ganda, Sood te Ene 20 ¢ 23-9 |Kiryeh nid 88 8S ROSIN Amer..com 5 0 0 0 |, S¥Fups......-.-06 Ml 6 15 0 SFisesoosper, 1 Ys ¢ 
“s na, star 950 97 0 Ordinarytomid... 20 & 4 es dn OO Lee Javaafioat ..........16 3 16 6 Bcoured good - 1 ro 
a 2 34 SAGO —Pearl..pewt 13 0 16 Cuba, Centrifugal 0 9 0 y | Scoured average. 1 ee 
BORE penne seornee 2 0 2 2 | LEATHER—per lb aa, ie k 0 Fr.togd Museovdo 0 0 0 0 reasy avr. to (air 4 1 6 
ur Guna 3° 13 4 8 | oro Hides at wb or 14 |sifLua goscetsere 36 rissp—London v's ales, Scd.avr tt i i: 
Kagis butte 24 one fipel Dpeexeqonges ee & Greasy average , 
Camplior, Japan,pre e's 8 linen wae 12 3 ¥ | Beco eaten a te CE eg ag ~o pomed et ‘ 6, Aus. Grouay ari, $9 9 
Cardanoms Maltrgdi 6 40| do. 6 1190 Re III 06 © 97 0 | Granulated 18 0 18 3 | Gress aoa Pf 
Gentharides. per lb, 1 0 3 6 Cape. Ans bel 3 ou 181 tewte: idtofn 92 0 98 8 | Crystals «...-+-+-- 18 0 i 3 1s sup. ty “te 
ae. 6 = OL 2 a ee Btickjac, Siam ...... 9) o 83 0 ceveesoeyere 26.8 8 Piecce average ae 
per cwt.....110 9170 0 do 40100 #10 rw Onvenso—f.o.b. in average .. 0 6b Gg 64 
git Sit $8 # |premngmuie $2 EE Game og 2 3) cae, See Seacrge, ¢ 9.14 
Tpecacuaiiha phos es sss ene Li dedod 0° + case Orvssbrde.—Greaey 
good ........ 1 8 1 91 Ki su i? poor & © 0 0 O| — erystels, ¥ Sclie Be poh At Ad 1 a 
in 7? Beeaetts OO ie 0.3¢if 9 9 16 ow 
Tongn p. os 62 @ 15 © oe @ 9 110 |Chins~ rail 3 ak S| Racinnrrtalnt oy te a8 6 =" Mediaw 0 9) 0 104 
Granulated 0 6 —  Ooarse,, 6 o8 
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BRITISH FUNDS, &c. 
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Dividends Dee | Name = ia oa a “Divi. Fu/25 ; 
° S.; | dends | #5) 0 N 
inom 1S | vic (= | Next Closng 5 E ame. 
Jan. July.. Bench 4% 2 ‘ Some. (52 Prices dends 22 \Draw-| Mama [Prices| due. | 5m bE 
Zune iis 5 | ja 4) ‘| Due. z=! ing. Frcs Salen 
Qusrteriy..| ee it red. 1923 . 6h) ee leapt —- | ¥ 
Do... “ME seh ek cre 95) Sy re) oo | * May Nov. -. | +» [Belgian 1874..$ | 96 
vo r eeee e an. | ee . 
; Do ere 1906 933 3 ; Be ET sccerennens epeteesl 6 \n00 : Qrtrly | . Nageaees te vl ode ied 0 
‘ Do Local Loans &tk. 1912101. 3 6 | Sees CRA NT re sonenes 1931 108 7 { | _ ternal Ln.33, 26 § arterly' .. | .. Predich Renteadf 4 
' Feb. Aug.. nnts. 1908(Red Sea Tel) 12% 13 5 | ee Saree snegne reser ore 1921 92 4 | Ja. Jly. | Dec. | Do 1836-7....6 | 60 2 \guarterly, .. | .. | Do do 63 4 
t Mar. Sept. Exchquer Bills, Mar. 23% par asp/e | Port Eli Cw, ee eeore ks” 104 6 Qrtrly. ie orDwe, Fundg. Loan an. July; .. Pur Italian, ex. 25f 6 ; | 86 
' June Dec..| Do June, ay oar eeeeel p Esp Po Lout aterworks” .. a 3 Gold Bonds6 | 57 9 jJan.July :. | .. (Prassian Gon. 3 iat 
April Oct. . CanadaGov. Inter- See magE eT rie wre. <o=04 a5 Qrtrl | 3h P. orD. Brazilian Gold Quarterly’ --4/ prs, U.S. Fund. 189 
ee col Bly., 1903-8 EE io q |6 Bt Louis City .............:.. 1893 109 6 y pean Sere | 1s os un i 4b 1014 2h 
' Arril Oct Do Rapert's La. 6 ‘Tim sru Harbour Board Debs. eee 92 4 ly L p.| D 5 an i 4 7 terly| .. | .. | Do.Fund.19074 1% 1 
"1 . oa 7 t Westbore (Wi Z) Harb. Bd... 1005, 80 6 |JneDec 1 P.orD.| Do 's3 Loan 49| 64 7 |. aS Pe - |Virginia...... 6 | 28 a2 
ave Oct.| DUB iis: | S10 1g Wenthure vz yharknar Bi. ms woot |AULG  / "| Bowes MB gS ct | |B e Be 
April Oct::| Ee Bonds 1913. Ly © 108 oy All the above bonds are £100 each, with| Qrtrly. 1 P.orD, Buenos Ayres, | | B. 8. Certs, Hi 5 
a e.-S : eYpt. Gave. re 3% a. Mor the following exceptions :—City of Win- 1882 & 1886 6 20 34 onl 
April Oct. ‘Bank of Englan nl Stock 337 9 nines © i rebentene Bo a? on te fol ms aa Net ‘Bal ie 6 | a 3 RAILWAYS 
I Geartariy.. . IndiaStock 3 si rot. 1981 106 106 . 7 = _—- a . : | ad sitet later 
| Feb Aug’ Isleof Men 3f% Deve w'101'| COLONIAL & PROVINCIAL | Js. Jiy.| }  D-crD. Chilian, 1885 44) 88 90 eas. 
sae - GOVERNMENT SECURITIES. se et ToD | Do ier... 4] 68 001 Prose 
Ja. Jly. \P.or 0 beset nt 
CORPORATION STOCKS. jj; - ; Ja Jly. & | *Mar.| Do Gold; *80 44) 8€ 90 | Amount. babe: \Ploens 
(United Kingdom.) ba lt nial 2 o a>. ane) : i, “Gro Reries BH lees : { 
13° . esent |Dividen ame, osng Aug’ © Reries _— 
aaa BONDS,LOANB, AND 3 3 |otosne Amount) Due. Prices.| MarSep, 1 To Redeem, | | 2 
Amount TRUSTS, & ‘Prices : | “March, 1896 6 {100 2 6,456,683 Caledonian Come... .-... 182194 
s (| & | | 7 IneDec 1 \Apl.'81; Do Redeem. | , 2,508,027; Do Def. Ord. No.1....! 4 5 
£ 160,000 Ja, & July Brit, Col.,1907 6 124 7 | June, 1895. .6 102 4 438,266 Cornwall Mineral revees| WR 
16,964,326 Metrop. Con. Stock % | (8,300! Ja, & July Brit. Guiana.. 4 | -* . “TO! Not appld. | \Colmbian “73.43 19 21 8,240; 799 East London Cons.. | "9 10 
6 Oct., 1929" ...... 3 100 10931°3 10 000, Ap. & Oct. Can. Dom. Riy ayNv 1 | *Oct. (Cordova, 2,642,000 Furness, Con. Ord....... | 87 90 
10,860,000} Do 3% Stock* . a OL Wy | 1908 ...... 6 107 2 \. red. 1919 18 23 4,927,920 Glasgow & 8. W.Ord. Cons’ 102 4 
763,400|Com. of Sewers (City 4,966, v00! My& Nov. Do 1904668 4105 7|Ja.Jly. 1 |*June| Do" Bonds .. 18 23 | 12,672,850 Great Kastern Ord.......) | 87% 8 
of London), 1905..* 3 ‘100100 2 {7,033,300 My & Nov.| Do Insc. Stk 4 105 7 | Ja. Jly. ; 1898 CostaKica * A 6 68 73 920,133 Great North of Scotland | 63 7 
2,000,20|Cor. of Ln. Bds. 95-8" 34100 160 2 [2,734,000 Ja. & July | 4 Le 6% | Ja. Jly., 1698 | Do “ B”.... 62 6 8,163,387 Great Northern Con..... ‘108 10 
241,500) Bonds, 1912" ...... 8 100) 98160 ; 1910 ...... 4 106 8 | ; 1,159,275, DoAg Arecy. no div -} 72 4 
: 949,900! Debentures ...... 34100100 2 [3,709,136 Ja. & July! Do ine 1910 4 166 8/Cp. ‘68 “—_ +. |Ecuador ..,... | 14 16 1,159, 275, Do Bl untileyis pd B 166 9 
8,660, 000) Brin'ham Corp. i946* st 100 109 93] 487, 800 Jue. & Dec.| sd” Dbentrs, - Do Ld. W'r'nts | .. .. 20,810,000 Great Westn., Con. \168} 83 
1,197,256] Do do, 1947*.. 3. 100, 9 9 909-34 .... 3).101 3 | May Nv "gus pd | Bey t. Unifd. 4 | 93 34) 9,095,148 Highland, Ord Con. ....| 96 9 
870,680 Blackburn Irred. Stk 3 100) .. .. 4,512,200 Ine. & Dec. Deackees: Bk 3}'100 2 Api. Oct’ Jul J "85 ov. Pref. 5 | 87 & 3,283,612 Hull, Barnsle &e., Shs! 37 3748 
604,500 Brigtn Cor. Red. 1946* 3) 100 2064 7}| 664,600 Ja. & July! DoRd.1910-36 4 107 9 +s Do Ins. Stk. ..) 82 4 — a. Lancashire & Yorks. Con. 11051: 
1,702,012| Bristol Corp. Deb. Stk 3 100.105 7 3,330,400 Ja, & July, DoInsc.red., | Ine Dec Pur orDwg, DoStateDom 5 |102 4 7,460 Lond., Brighton,&c. Ord.’ he 
800,000 Cardiff Stock, 1935*.. 3).100 108 9 | 1910-35 .... 4 '107 9 | Apl.Oct) .. : Do Daira....4 | 93 4 Sare.z70) Do Pfs Dfrecv no div. 
494,419 /Croydon Corp. Tred.* 3) 100 10g 70 }3,389,700 Ja. & July Do red. 1938, oi 93 5) Ja. Jly.) 1 | Dec. Entre Rios,’86 6 30 6 2,476, 270) Do Df uptilexis pat) teat 
600,000 Hull Cor, Btk., 1948" 34'100106 8 | 122,300 Apr.& Oct. Cape, 1900. . -- | Ja. Jly.| 1 | Dec. | DoCut. Rly. 6 { 39 44 393,395 Do Con. Rights Certs. 
2,303,150) Leeds Corp. tk. 1927 4 100 114 16 |1,434,100 Apr.& Oct.| Do1'/ drawgs ‘102 4 11,269,282, Lond.Chatam & Dov. ac iia 
1,067,304] Do 3} 100 06 8 | £16,100 Jne & Dec. Do 1879...... 13 5 | Ja. Sly.| # | Dec. Greek, 1881..5 | 73 7) 38,240,229 Lond.&N.-Western,Cons. 17: 1 
| 1,317,426 L'str Co ines Stk* 34100105 7 | 475, 400 Jne & Dec.| De 1881...... ; (103 41] Ja. Jly.; .. | Dec. Do 1884 ....5 | 73 6] 11/073/685 ‘Lond. &8-Western, Cons. 167 4 
7,556,350) Liverpoo ‘Corp. Stk* 34 100 111412j) 602,200 Jne & Dee.| Do 1917-23. 4 108 T | Apl Oct; a Do Rentes .. 4 | 61 8 1,338,360 Lond., Tilbury, &c. Cons, 105 8 
8.775, 735) cea! vester Corp. 4 100192 7 |2,387,800 Jne& Dec., Do Insc. 1923 4 103 5 | JneDec' .. | May Do's (P. Lar) 5 | | 70 6 1,169,793 Man. 'Shef., Bhi Line. Ord, | 71 3 
| 100,000| Middlesbrongh Mare: 4 100 106 8 | 797,500 Jne& Dec. Do 10-40 Deb, 6 (102 4 | Ja. Sly. Pur orlweg! De Monoply. 4 | £8 60] — 9'161;380 Do Pfs Df'rec. no div. /100 11 
| 800,000} Do* ..........06. 100.103 5 |3,791,895 Jne& Dec.| Dolus. Stk '83 4 |1033 43) Ja, Jly.|  P.orD. Guatemala oo 4) 42 6 2'161; 380, Do Df unt: isasnabt sti ‘ 
| 662,930 | Newcastle Corp. ait: ¥,997, 664 Apr.& Oct. Do4% Cns.Inc.4 105 é | | 54,347. Mersey, fully paid, £20.. 
| red., 1936" ........ 100 108 & | 179,100 May&Nov. Ceylon ...... 4,102 4) Ta Sly... | 1896 [Hawaiian ..6 | 95100 | 5,981,830 Metropolitan Cons ......| es 
394,120! Do Irredeenmble. 100 168 10 | 731,400 Feb. & Aug) Do .......... 4 102 4 CP. 3 nai appid. Honduras,’ “ 10) 79 8] 9,64, 915 Do8urplus Land 8tk. 
2,800,000 Notting. Corp. Stk.* 3 100 et €] 133,600: Mar & Sept Fijian Gv.Deb § 100 2 appid.| Do 1870 ....10) 7 5%] 2,950,000'Metropolitan Dist. if 24 » 
704,000 Portamonuth Dong. *.: 34 100 1075 84 3,100 Apr.& Oct, + "¥ere sees 45102 4 a _ * ae| i Hungarian | m 268,211 Midland, Consol. Ord. ../16! Y 
466,861 Reading Corp. Stk.* 3} 100 107) 8 112,000 Feb.& Aug Do .......... ‘ 100 - | Gold Rents 4 | 8&7 8 6,722,930, North British Ord. Pref. 69. 9 
‘ 317,961 |Shetield 18¥8, Red. 34100 101 3 346,700 Ja. & duly Manitobaridid 8 | Atl 13) JneDec 1 P.orD. Italian weed) | 9,155,415, Do Ordinary .......... \4 af 
' 869,150! Do 1925, Do 34 003 6 161,000 Feb.& Aug. Maurits. 1805-6 6 |104 8 Re j100 2) $4,252,386! North-Eastn., “ Consol’ Fe 6; 
BIA) Desi csuicmbseed 3 300 93 6 | 66,000 May&Nov.| DolZ Skg.Fd 4},102 4 | Ja, Jy. « .. | *Dee. | Dolrrig. aiid '107 10 2,020,400 North London, Cons..... 196200 
268,790'8'thampt'n Corp. snes 3 100 100 2 | 73,000 May&Nov| Do Consl. Db 4:00 2 | Ja. Jly.' | “Dec. | Do 1862 Ma- 8,230,140 North Stafford., Con...... 12 3 
297,200 Stockton Corp. 100 106 8 | 758,700 Mar& Sep (Natal ........ 44/106 & |_rema. Rail. 5 | 87 9 480,53s Rhymney................ 168 70 
800,000, Swansea Corp. ‘beke * 3} 100108 y | 100,800 May&Nov.! Do Debs. 1026 4 102 4] Ja. Jly. 2 | *Apr. Japan, 1873.. 7 |108 11 102.34 Shropsli WO WMION 2+. col: ond 
117,000, Weym th Regis, 1918" 3 100 96 8 | 231,900 May&Nov.) Do 10-40 .... 6 |101 3 652,204 Somerset and Dorset ..,.| 
167,000 Windsor Cor. red. 1918 3100 98 8 | 271,182 May&Nov. DoCons. Insc 4/103 6 Qrtrly. , Mexican, 1888 6 | 80 1 8,051,780 South-Eastern, Ord. .... “tis ii 
600,630 Wolveramptn Corp* 3) 100107 9 3,020,404 Apr.&Oct.; Do do 4 (104 5 | Qrtrly. Qriy, or ‘Par| Do Ext. 18906 | 80 1 8,323,100 Do Pff Df. rec. no div.) 161 
7 Bie: ' , 16,000; Ja. & July “ Brunswick Ja. Jiy.| +» |Nicrgua, 19196 | 75 80 | 3,323,100 Do Df ( until6y oy su i 
Free of Btamp Duty. | 1886-91 6 100 8 Apl Oct. .. |\P.orD, |Norwegn. 1880 4 xt 3 | 4,442,600 Taff Vale stock” sboeae 
| Ja.&Jly. New 8. Wales, May Ny Par orDwe| Do 1886 ..., 34) 96 7 
CORPORATION BONDS. sammow | &J) | mo reectciaoe 6 wo2 12 | & SY.) }o* | bt OBtats , 103 6 
(Colonial and Foreign.) $80,300/Ja, & July Do2y, drawge 6 {103 4} Ja. Ny. 3 | .. (Paraguay, "86 ..| 22 6 Links Leased at Fixep Renate. 
men 17,201,000 Ja, & Jury} Do 1903-10 10 4) Ja Jiyure| +, Portuguese | suk 23 $$ 
| a | sfeoate & July Be ts Loa [18 ? Russ! 1106 10 | Leasing |lomne 
" a. u o Inser 1. ‘n'ne i \Russian, 1822, 6 ‘Prices. 
HT Name. 32 Closng} 173600000) Apr.& Oct.| Do Inscribed 34 04 3 | SP et 2 | *Ang.| Do 1850..." 44| \,_ -. Meme, | Companten. 
EI aioe 7,500,000 Mar & Sept} Do e's 2h 8 | May? v| 1d pret Do 1660 ne? 76 80 |Birkenbead LENWEAIW 123 30 
a u eal 2 | oe an. oCons.R.B. |  __ Iiondon and Blackwall. 
= ropes "500 nartarly Bo Gone... § (M2 5 Qrtrly. “ih | TBonds Lon | $9 1 London and Blackwall Gt, Basta... 136 37 
ne vec 01891...... i rtrly. | an, o do IT. .. 4 | 89 92 Inet noha  aGranthm | ee 
t agekinod Ht aye Eee: ua dir ‘95108 19,500 Ape. @ ct | 10 Prov: Aue 8 108 7 | Qrerly, | «+ | Mar. | Do Goid, NatinyhanGraihia (Gt. Northn. |127 29 
6 |Borough of Napler Con.,.....|1914 108 10 | yaies100 Qoarteriy DoBdsC. tous 6/107 9 Eng. Scrip 4 | $9 9! Ighrewsbury & Hereford. 
7 |Borough of Timaru (N. 7 .{1910/114 % 2b6 May y&Nev.) Do Insc. Stk. 4 101 2) MayNvy “16 *Aug.) Do(Nic.Rly.)4 | 86 9 |" ¢y Rent Charge...... L&NW&GW) .... 
6 Porous (U.8.) Sterli ‘100 746,000) May& Nov. |Que arrive 102 4 73| 12 |Suspd. 8. Dom 2, 08 we ahs : | 
6 Do i SE ‘3902 1b ; 834,200 May& Nov. 1906. . 2 4 Hay iy) Pur) ewe Santa Fé, 23 8 _ a 
B Acie scoters acter nears anvesieeslae 1¢9,900 Ja. & July} Do 1919.. 2 ed Do West Gely” Dun 8 
6 iyo Awd aii At, 1930 113 16 econeeiJa. & July! Do1913 . Railway .. 6 | 29 34 wesnecas Cescss. 
$ |. Bo Debentures, 1885...-"... 1034108 10 | 2>*600Ja. & July duewnsisid, ae ° fu oe, | Bec. Santa Fe and | 2 3t |» ne tidal ad ee 
eescce | 8 
: Sg = 1 Brisbane ae sin oe 0,005,200] 5a, & July| Do 1913-15) 4 1100 2] JneDec| .. | Dec. (Spanish... 2 | 49 59 j naed Name. [Gloss 
6 \Oity of Cape Town ....,.....| .. a+) 800} Ja. & July Don. 1916.24 4 wand | Ja. Jly.| 1b | Dec. ‘° wick cent | seasebitie 
6 (City of Christehurch (i.2.) -.'1030 121 3 | ©S*%Je. & July 8th -Answalia, | | A, Qrtrly. one | Bods Bonds 4 | 83 & 4 
See ee emery rere ss: 1925 129 2.) @o4,100 Ja. & July! Do 1001-18 6 108 28 | JeeHs| lp cey.lewediste tare 4 1101 3.| $20,600 Brecon & Merthyr A....4 |101 § 
5 | Do Comeotidated "..2-°..... 1908107 8 |y Tee'ron Jere JUN | Bo W9ld-2020.. | Metay | AbLOct, + | dam. | Do 1880 ....4 100 2) 5 193'63 Caledonian......r-+-....4 (198 5 
6 City of Hobart Town Gtd. "<* 1018 109 14 oolSe a July] Doe ‘ 103-6 | apLo “July, | Parks! 314,220 Cornwall Minerais .... 4 |117 10 
6 A of London (Ont, ist Pref 1893 << ; 1,300,300 Ap r.& Oct.| Do1916...... -< 100 2 Ap ct ‘ vs ns 100 2g] 304,704 Eastern & Miclands.... 4) - 
$ Olty Wy of Melbourve Pe Toacbecce Toor !100 @ {#020800 Apr.& Oct. Do Inscribed Apl.Oct 1 Suspd | Do Bik, a4, S990: mae bea as i - 
a vigeesecee 1908/1036 sccelag 4&N eee _ : arsep| .. | Feb. | Do Priority ¢ | 19 81 624,904] Do Srd charge ...... Ot 38 
&| city of Montresl Bterling...-;.. (10k 3] 4 J One Betts, Shih 7 | MarSep, «+ | -- | Do Conyerte 172,920 ane... 100 3 
6 | Boo i ** Hor g | 20%500Ja. & July /Tasmnia, 1896 6 Series “A $.|  260,000| Do Whitech. Extu.Gd, 2)| 72 4 
5 ceceseeradiocenes a ** los 4 Sreraeeide. & July| Do 1893-1901. 6 tet % MarSep), ++ | Do Series “B”, a 2] 4.500457 Furness TZ 5 
/ 6 ved Ottawa, Sterling ....| .. [102 6 1,900,000 'J a. & July! Do1908...... 4 {ton 31° rSep) .. Do Series wea? 16 47 Bes 437 Glasgow & 8., West... 41246 
y ‘ outy 18931100 B {*1000000\Ja, & July Do 1886 Loan 4 /102 % Do Series “ D”.| 16527 | 2884, a aby 8 
mm eR EDR] pec wc ccceccccccavccccces 183,960! Mar& govt Trinidad ....5 10! 3/97 Prchse| De Custor 13,033,823 'G __, Breas ; 
bs EINE ahachesinaaeienshsannaill 1904) 107 9 38200 Mara Sept, bo Deveniie 4 | vsi0e a. Jly re on erreane 1233080 Great Northern sdagisus 3 | 99101 
am WD I “IOO “sccgecsssccccccccccccese T8956 4 Y 2,107 ,000..5 - Tal Victoria, 1894 4 103 & Ln., 886, 7 9,815,232 Great Western ........ 4 151 3 
H 6 (City of Providence Cou ds. | 3 ia, «8 July ; joo 3} * fee | te U8.) Routes. SME + TD: .ocveedescnie SI als 6 
; 8 |City of Couvolidatedradst 99101 oe se asus | Do 1880-1001.. 4 [100 3 ped ..4 | 88 6) 9961085) Do ..1.0c0 se eccee 6 {155 60 
i ‘ of 1878 +. “\1gu3) 99101 [72 O08 te Ny | De vt wag tier gs | MayNy) ++ | ++ | Do(Mass)'¢6 109 2 |. Dess’a22 Lancashire & Yorks.... 4 128 30 
; e . , Tus. 000 Ja & July ee Btk a net 3 | ae S| ce | ce | Bo--+-+-29008 (1068 1°" %Gr4'100 London & Blackwall .. 42(192 “4 
$ lofty of 165,000 Apr. @Oct.| Do Lnaise2-$ 4 101 31 Ja Jy. 2. | 72 | Do..22.18066 (102 4 | 1908230 London, Brighton, we. 4138 99 
{ ‘ 236,000: Apr. & Oct | Do Inse. Stk. 4 100 2] Qrtrly’) “j | Jan. Uruguay Unta 4,675,922 Do Perpetual ......; » 45160 
; 6 of sfouwe 000\Ja. & Jul Sercnn eh 1084 18a. ‘ 6,617,202 Lond., Chat., &c., Arb. 44/132 4 
: & (City of South Melbourne ...1':915/107 9 [1G o00000:Fa, & July | De Ins .921-3-63)| 3 a wee b eee 5 | 32 "960,674, Do Ded uisitks.tte cat 44130 2 
. 6 \City of Sydney ......,......./1904)108 12 acO Say | De ER 4 MarSep 1 /*Aug. | Do Str. Loan 6 | 33 370.711 Do 1879 4 (16 18 
; : 4 *} iesoes) ama |Westa. A oa 4 ice . Fb. Aug! Pur chase vr = slaz 4 {2 450,204 Lond. & N..West....... 4 132 4 
| } : Perttret tt Bessie lon 8 wn sai Bo" & 8.Weat, A... - 4 13° 3 
i ® aah ieee te net ta Bet ol tS viiseeeee 8 (98 101 
‘ 6; 4 ——_________—_____—______ |_* The drawings are yearly in the case 000 London, Tilbury, &. .. 4 123 6 
; ; 4| Bterhng Bonds ........|1928'103 4] POREIGN STOCKS, BONDS, &e, | ck te, which asterisks are prefixed. In 670 ssi Menee Sheff., & elie: - 44/187 9 
a i 6. —. ’ ’ almost all other cases where there aredraw- insist etropoli hile. dic ol .4 1% 6 
y € ement . ne (Cou payable in London. ings they are half-yearly. sesiend Do sits. eae , 34/105 7 
; 4 4 1,211,625 Metropalita Dist. ++ 6 [166 8 
é Spy | Next FOREIGN STOCKS, BONDS, &c. a shibeinbedetob woe 4 03 16 
6} 5 | Draw Name: (06,643 Mie @ LidlAaciveys we 3 '10t 3 
§ Due. jah | ing. eer, un “ees North Beliiali:.000000. 4 13 5 
‘ ‘ “Z Dii- | 2 23, me IY, j A 7 
| ‘| & 4 Soy. tine cee ee se}: ee sane asia aie 
; 2 1 Dec. e's ses Mei 306 Noreh London”. 4i% 3 
; 8 1 N, c % 1,912,341 North stafford. ........ 44182 4 
5 Gov, 35 8} Jon. July). |.. ti 30,720 Rhy taney Perpet.. cilees 4 IS 
Me | Oe ee tal 20 89 | gan. Sety Aust BilverRia6 | 16 1 epee rerpees Sst 8 
¥ 1 | Oct. | Do Sterlin Ray Nord sn |e 18705 | 74 6 | 904,006/Taf Vale ......... seose 3 | 8 ° 
: Bonds ... : va vee 4100 3 | 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND Stock Barriem Posesestore. digitata Foanios Ratuwars, 
| Presen 3 = nae a Present | | 
Present fe osng s | . ia 
Amount. _ Prices. Amount Name. \Glome rent Name. Rea picene met |Get suse =< ric 
































$ | 000 7%... 1314 
4,131,104 Caledonian Cons.Gtd... 4 The « © | 4,330,000 Atlantic & Nth.-Westn. | 1,500,000 Chic., Mil., & St Paul 4 2,510,000 100 Arpriene Ot We be bu § 
2,325,000 Fo ri ge n°" : 22 4 Gtd. Ist Mt. Bonds .. 6 /113 16 La Crs & Davn. 6 1919 102. 4 Arica and Tacna......... 3 5 
779,125 at a Wet Gis, 4 118 20 62,513 Buffalo& 1. Huron£10 sh | 12423 } 5,680,000! Do Hastings and | 
935,450 Glas eee AY xa bn 297,600, Do ist Mt. Perp. Bas. 6 130 2 Nakota Ist Mort. 7,1910 139 22 90,000) 20 Bahia &8.F.,L., M1 
a7 65 /Gt. I ere nore. ee. 6 : 466,168, Do Bonds, 2nd Mort. Bh 2 | 1,360,000) DoChic.@L.8.1stM 5 '1921'102 4] 18°50 % Do Timbo 1 
nose eal 


25,340,000 DoChic.&P.1stMt, 5 1921169 i1 


sae 0 Gt. Northern Perp.Gtd. 6 |197 9 60.000, 8 Bibao R.& Cart. Ri.y 


3 
i 
11,250| 20 Brazil Great Southern..| 64 7) 
5 
8 





349,460 Canada Central Ist Mt. 5 ‘ot 6 } 1,300,000! Do Wisconsin and | 
erase Do Consolidated be 5 \i66 8 |g65,000000 Canadian Pac. $100 Shs. $ sg gt | _ Minn. 1st Mort. 6 {1921 105. 7 680,612 20 Brazitian Imp. Central 
17,291,38 ek veoh + 6 \166 8 | 7,191,500) Do Ist Mort. Bonds.. 5 |134 17 | 4,0°0,000| Do Termnl. Mtge. 5 1914 10a 6 Bahia, guar. 7 %...,{ 60 
1,404,929 ances re & Yorks. .. 4 |i25 7! 9'644700| Do 50 Yr.Lnd.Gt.Bds, 3} 97 8 | 2,049,000 Do Chic.& Mis | 437,420'100 Do 6 % yep Stace. 80 
ee don, Dulahion, Ac. ae 760,000! Do Algoma Branch, div. Ist Mort. oh 1926 98 100 6,000,000; 100 BA Ayres Gt. Bouthr, Le. 126 2) 
1,966,860, Lor n om yey ¥ | _ Ist Mortgage ..... . 6 it 13 | 1,628,000'Chicago & Tomah ..6 1995 108 12 | ‘150,000' 10 Do do 1892...... ‘ier 
ore eyed 3 Gu. 4 155 7 165,000 Demerara Orig. Stock.. 39 €3 |18,000,000'Chic. St Lou. & N.O. 5 pee lle i8 250,000; 10, Do 2nd Issue....... eo Dann 
15,100,406 London W. Cone Gia, 4 (12830) 415,000 Do Perpetual Pref. .. 7 1130 5 | 5,000,000 Del. & Hud. 1st Mt., 2,600,000 100 Do 4% Deb. Stock ....100 3 
797,980 Lon. & 8.- Vin i 4126 5 12,00 Emn Bay & Mt. Bischoff 5! 4 5 | . Penns, Division 7 {1917 138 6 600,000' 100 B, re & Ruseusda Le 
1,066,083 Man., Shef., & Lincoln, 139,200 Do Irred. Deb. Stk. ... 4}. 95100 | 2,000,000 Do Mt. Bds(Lonls)7 1804103 4 hares ......, 64 8 
Ist Preference........ 43132 4] 191/100 Gd. Trk. Georg. Bay,&c.1M jon 3 | 1,000,000, Do Mort. Bonds... 7 /1804 103, 6 909,000 100! Dos % Dae Stock ....'l04 7 
1,797,428 Do Rent Charge. .... 4 42 126 8 :8,433,000 Den. & R.G.1Con. Mt, 4 1936, 814 24] 179,602! 100 B, Ayrés Northn.,1..,Ord 150 60 
350,000 Met. District, dian | 20,530,128 G. Trnk. of Can.Con. Stk 9:0 } 1,972,000 Detr,G. H.& Mil. Bds. 6 1918115 18 | 1939 91100. Do 8 % Preference .... 210 20 
| Rent Charge -..-.... 4 117 19 | 6,219,794 Do Guaranteed ...... 4,73. 4 | 2,895,000, Do Con, Mortga 2 6 14a 115 13] 154,505' 100 Dost Mort. Deb. Stk 103 7 
1,250,000) | Do Perpetual Gta. .- 4 169 1) 3,420,000 Do Ist Pref, Stock .. ..| 67} 8 | 4,500,000 Galvst. &farris.1 ‘1910 .101 6 | 1,000,000 100 B. Ayres & P.7 % Pref. $3 50 
8,899,121 Midland eee t. a 128 30 | 91530,000 Do 2nd BO. eennyepeeee oo] 44 T. 31084,000, Grandapids&lnd., 1,312,340 100) Bo % Deb, Stock ..,.) 63 8 
6,994,577, Do Guaranteec ga \128 30 | 71168055, Do 3rd do..... Seek 3 23 8 Ist Mortgage .... 7 ‘1890 115 19 | 602,00 100' Do 5% Merceiles Exten - * 
2,444,129 North Brit. Con No. 1.. 4 118 20 414,300, Do 2nd Equip. Bds... 6 124 6 | 1,600,000 111. Cen. Ist Mt. 1,254,910 100 B. Ayres & R, Ord. Stk. 
2,600,413 North-Eastn. Cons. .... 4127 9 4,270,376. Do Per. Deb. Stock . 1198 4 Chic.& Spring. Div. 6 1898 109 12 33,209 10) Do7 X% Pref. Shares .. 134 
450,000, Do Brock. & Dart A A.. ‘ 155 3 | 8:483,577' Do do GC 5... "% \"96 7 | 2,600,000 Do Mort. Bonds... 3) .. | 89.91 4i,209' 10° Do Sunchales Ext.Shre ey 
1,060,000, Do do Band C 180 3 9'793'080' Do G.W. Per. Deb. Sk. 6 '119 21 13,731,000, De Gold Bonds .. 4, 1952 Vig d 200, ooo ly Do Tuctman Extenan.| 7 7 
8,162,747 Do West Hartlepool .. (zt 8 403,400 Hamilton&N.-W.1lstMt. 6 106 7 wo 000/Ind. & Vince. Ist Mt. 7 |1908 129 30 | 2,875,000. 100, Do 4% Deb, Stock .... 84 6 
68,600 North Stafford., £20 pd. 5 | So | 1 1,402,000; Do 2nd Mortgage 6 1900 107 10 46,000, LO B. Ayres & Val. Transdue 
40,000 8.-East (Rd. Aus.)£1 06 pd 640,000 Manit’ba& N.-W.1Mt. 1933 6 111 13 } 3,000,000, Lehigh Vall Con. Mt. 6 |1023 123 & Rly., L., 7 % Pret. ....! 70 . 
984,300 Do Consolidated Gtd. 44 137 9" 100,000 Melb.&H. BayUd.Ob.Bds 6 101 2 | 5,000,000 Long Usd. Glad. Bus, & 1981 119 20 | (600,000 10 Cent. Argentine, Le g. 7% & 
i Seer eee reer we ee 459/200 Mid. of Gan. Str. Ist Mt. 6 105 7 20,000,000, Louis. & Nash. Sds. 6 1930 116 18 | 457,540 10) Do Shares............ ' ve 2 


1,075, 200 _ Do Cons. Mort. Scrip. : 107, 9 
104,700 Mntrl.& Chapin. Ist Mt. 5 [203 6 
75,000 Montreal & Sorel 1st Mt. 6 | 16 20 


PREFERENCE SHARES AND STOCKs, WITE 
DivipgNps ConTINGENT ON THE PROFITS 
OF BACH SEPARATB YEAR. 


700,000 100 Do u% Debeuture Bik. 13 1s 
1,360,000) 10: Cen. Urugy.of M. VideoL, 73 &2 
60,090 100) Do Per. 6% Deb, Stk... 133 5 
21,250, 20 Cond. d'En, L, gtd. ™. +} 40g114 





1,960,000, Do Snkg. Fd. Bis. 1910 Lo? 10 
6,000,000; Do. Ist Mt. Bonds, | 

N. Orl & M. Div,6 1830 120 2 
4,000,000) Do 10-40AdjstBds. 6 '1894 luz & 














| 

a) 

he 400,000 Nwfndid.istMt.Ld.Fds. 6 | 45 60 | 4,067,000) Do Gold Bonds... 6 ;1931 168 6 8,400 WO Copiapo oo... cseeee ees | 38 4 

8,579, Rescate. Rut. No.1 : hie 3] 600,000 New Brunswick 1 Mt. 6 ‘111 13 | 1,000,000 Memphis & Charles- 20,090; 20 Cordoba Ceut. (L.), Pref. 0 ry 

2,046,942 DoN oe 4 (219 21 25,000 New Zea., Mid. L. £10sh. | 46 |. townGold Bonds.. 6 1924 99 101 tn, 1334 8 Costa-Bica.......cssccve ay 
1,639,890} Do a oer 8 745,000 Do tst Mt. Db. »Scrippd.., 82 6 | 1,382,000 Min&Stlou.Gid. Bds.6 1921, 92 4 -.| Do Certs. of Shares ‘| oar’. 
952, Do 1884 ....... 117 19 | g2,000;000 Ont. & Quebec Cap. Stk. 6143 8 | 3{036,000 Minn. and Paciticlst | 16,447, 20 DounaTherCurts,L.7Z Pf) 3 4 

1,243,919) Do convertible 4 (ish 3 


4,007,381 Do Perp. Deb. Stock 6 124 6 


Mort. Bonds .... 6 |1936 88 92 
676,000 Quebec Cutl, ist Inc. Bds 6 | | 29 32 


9,9€4,000 Minn,Saultest Marie 


124 770} { . |Dumabarg a Witepek, L.! aseiat 
i ” 
&At.IstMt.Gld. Bds 6 {1926 92 4 


660,000'Cornwall Minerals .... $ a4 Lo Registered ........| 47 
| 


240,000|Eastern and Midland .. 6 


| 

1,300,760 Furness, Con. Pref... 4 |1i6 18 5,500 St John& Maine Shares | 34 7 9,628,000 Minn. & N.-Western 668,000 100, ‘East Argentine, L.,g. 7%) 49 43 

$50,000) Do Pref. Stock A.... 4 |112 14 100,000' Do Debenture Stk. .. 4 | 94 6 | Ist Mt, Gold Bds. 5 1934 70 80] 360,000,100, Do 6% Debenture Stk.| 24 7 
1,892,150 Glasgow & S.-West. .... 4 |:20 2 200,000 Bt Law &. Ott. Ist Mort. 6 | 98100 19,466,000' Mis. Kan. &Tex.1Mt.4 --. 79 & 25,000 lu Gt. Sth. “of Spain TY, P{She| 26 3b 

1, 1! Do Pref, No.2 ...... 4117 19) — 320,900 ‘Temiscouata Ist Mt Db, | | 88 8 3,000, 000 Mobile& Birin.1stMt. 6 Wet 89 6] 15,000. wv Gt. W. of Bratil, L., @.1% 13 10 

6,038, 798 'Great East., Con. Pref. 4 {123 é 719,000 TorontoGrey,& Bruce,R +'940,000 New Orleans & Gulf | 806,260 100 De 6% Debeucture Stk. 5° ws 

3,625,000) Do Reduptn Btk., 86 4 120 2 of Can.ster. Bds itite 4 Lae 2 | Gold Bonds ...... 6 \1026 .... 166,06 00 Do 6% Exten. Deb, Stk. &4 i 

700,000' Do USB]... 0s. scenes , jLid a 111,200 Welista, Gre Bruce 30,000,000 New York Cent. Mt. ; \1¥03 127 3u 36,uuv 10 La Guaira & Caracas...) 9:0 

1,499,962} Do 4} %, till *93, oan. 4 lw 2 m Bde Ist Mt. 7 § }16,800,000 N.Y.,Lake Erie, &W. | 370,000 0 Du 6%, Debeuture Stk,! # % 

749,915) Do ee 9 00 bee eh gee a8 21 112,992 wine & Manawatu | ist Con. Mt. Bds. 7 1920 135 49] 112,184) zu Lemb.-Czern, -~Jassy, 8.67, 2 iv 
1,100,0 6) Do 1888. wepecvais. @ aS = Shares, £1 paid ...... 1 | 3,705,977) Do ist Cons.Mort. | 40,000 20 Jima, Limited .......... it 

12,819,520 Gt. Northern, Perp. Prf 4 126 400,000 Do do Debentures.. 6 107 9 | — Fund. Bonds .. 7 1920130 § eon 
11,665,612 \Gt. Western, Con. Pref, 6 |156 i 10,974 Wind. & Annap. Pref, 13,607,400 Do 2nd Con, Mrt. 6 |1009 108 7 | 2,264,720 100 Mexican, Limited ...... Liar 
8,300,015 Tanc. & York. Con, svete : [135 7 Shares, £20 paid...... 9 114,447,000 N.Y.Pen.&Ohiol Mt. 7 1005 424 6:/ 2,564,100 100, Do Ast Prefereuce 8%. 15s 4 
3.130,000] “Do Pref, Btk., 1862 .. 4/124 6 | 99,009 Do Debevtire Sicck 4 ef § |i3.lu0,00| Do? Mort. Bods « iba Sk tf Renee taal: poate ees. iii i 6 

DP SRR canines «4 anaes : 784,000 ort. Bonds .. #4} 2,000,000 100) Do er 
f 6,190,315! L. B., & 8, C.Con. Pref. 6 & i164 : = ? Do 3M 


7,383,000 Norfolk& W.Gen. Mt. vk, 123 6 
6, 000,000, Norfoik & West. Imp. 


60,000 «6 Midiand Uruguay iL)..| 3 4 
| 
and Ext. Bonds 6 11034 114 16 


2,172,960, Do 2nd Consolidated 6 | 153 1,146,375 100 Do Debenture ae ‘49 4 


6,320,974|Lond.,Chat.& Dov.Arb 44.1044 $4 SEROE AEAAGS Aen Bones, 























eee Be als eee corenioe agin 60,000 20 Minas & Kio, L., TZ wal 
869 1532} Do ond Preference . 4b) 62 o 1,500,000. Do Adjustmt. Bds. 7 24 ihe M4 26,0:2) 80 Namur & Liege ens 

TGR are AAs HM eest| ame gelamaluae fee te gie¢ mts S|) gence {gl 

i : ae coe | 12,749, hrn. PacifieGen. , u 

f 1,090,836) Do do, 1884 ........ 4 |i26 7 |Amount.| Ba|* ricet r torn. Mortguge :. 61 1939 114 16 94.113 to Nitrate Railways, Lins,.| 10¢a7 

t 400,000 ondon, Tilbur , &, .. 145 v I aes 8,000,000; Do 3rd Mortgage. 6 (1037 low at 40,000 10 N.-E, of Uruguay, _ Pt.| lv 7 
1,100,000 Man., Shef. & Lin, Pret. 118 20 8H | £| 3,886,000 Ohio& Mis. IstGn. Mt. & |1932 98 3 5,966 20 N.-W. of Uruguay, 3 
1,000,000) Do 1872 ....... eeeves . 5 laa 4 67,607 ‘AlabamaG. - rey “Pref. 10 | | § 10 }'6,654,000 Oregn.&Cal.1Mt. Bds 6 1927) 954 9.) 668,960 100; Do 0% Ist Pref., &c. .. ry us 
1,080,000) Do 1874 ,.....000s004. 6 (42 4) 156,600, Do B Ordinary. cons) 10 | 2f 3g | 2,472,000 Panama Subsy. Bde. 6 {1910 95.00 | 2s6:179 100, Do 6% 2nd Preference 1S 4 
1,600,000) Do 1876 ...........6+ ° : 4l 2 ual ‘Ala., N. O. Texas, &e 3,000,000 Pen.Con.8k. Fd. Mt. 6 195 18 224 ssy\500, 100) Do 6/2 Deb. Btock, &o,| 15 55 
1,000,000} Do convertible, '79 .. 5 |140 : re... ve) 10 52} 9,900,000! Do 44 Gold Bonds 44/1013 109 11 44,597, 20; Ottoman (Smyr.te Aldin) zug Js 
Hey 000) Do convertible, '8i .. 5 135 250,000. Do B Deferred .. 10 1 j (5,717,000 Penney!, Co. ist Mt. Avail, 140 12 ~— 

j on Metropolitan .......... 4 j118 20 is | 2,400,000’ Pitts. cad and 44,000. 20 Palermo. Mars.& Trapani! 

: ee Do Irred. 1884....... 18,588,200 Central of New Jersey = 120 4 { Toledo Gold Bds,. 6 | saa 106 11} 173,410 100, Porto Alegre. &. Deb. Bt.) 2 

i 200,000) Do do 1887 ,000,000 Central Pacitic........ | 32 8 | 7,000,000 St Joseph and Grud. 12,490 20:Provi. Orel Vithek gtal.6/) 3 4 

‘ 1,600,000 \Met. District - 39,680,36) Chic. Mil and Si. Paul 100 138 84 st tland tet Mort, @ (10% & 001 s4r'gcg) iu} Quebrada Ry. L.& Ope. Li 

267,832/Midiand Con. Per. Pref, 4 |127 9 }31'c96'900| Do 7 % Preferred... lwo ‘129 23 | 1,071,000 StLouis & San, Fran, 400,000 100!” Do 6% Deb Stuck... 9 


' 
lst Mt., Miss. &W. 6 1919107 17 


8,850, 198 North Brit. Con. No, 2 4 is u 11,247,067 Cleve. "ePitabe Gar.7%) 60 | 76.78 











































2,422,485 Do E.&G. Pret... (137 8 | 5 160,500 pt et es G6 (1906 106 6 | 1,900,000 100 Recife& San Fran. L. gtd.| 76 80 
418,606} Do Conv. Pref., 1874.. 5 (139 41 aS eg0, 000 pon Des Be RioGind. ca Bik. 10 eed Bre pn Ark., and | 72,306. 20 Riga aud Povnhate:- peal watt 
2,200,880] Do Irred. Pref, 1875" 44/127 9 21,600,000 East I Tenn., Virg., &e.,. ‘gpheans int Mort. 1 89.020 wy Royal Bardialan ........ mi 
604,888) Do Cony. Pref. 2H 28 30 fh m. Stock .....- 100 6 8 | 6,000,000 StLouis Bd: #. ist Mt, 1 yw 137 33 0 Preference ,,.+,.++) Lh da 
waa he eee Btk. 1879 6 3s e 18,500,000 Do gud Prete Bock.” | 19 a8 jraisry 000 St Paul, Mio, an oa a S Royal Swedish... 2.7: og 
NEL, MNO MER a eens 50 4 [tid © | 40,000,000 Illinois Central ...... /103 6 / Mani. ‘Cons. Mort. 44/1933. 101 3 sou 4 Do Prefereuce ...,. “| aa 
256,124 poces. Pf. rd. Ag. 1114 18 10,000,000| oe i Lad. LineStk. in | Si09 42,677,600 South Pacific ist Mt. 6 pease 16 
1,181,250/N, pacunitises & oo ‘ 124 6 49,466,500 Lake Shore, &c. ...... 11'049,000 Texas& Pac. tstMort. 6 |2000| 82 6 29,857! 20 Sambre and Meuse...... 13412) 
10,977" 910; Do New Pref. '76 . 4 {i 26 8 52,800,000 Louisville at Nashville 4 MO a 27,229,000 Union Paciticist Mt. 6 | oe 108 iz 19,991; 10, Do 54% Preierence ne | 14.38 
(00,000| North London 447, (max. 5)| 145 7 38,500,000 Mexican Central, Lim., 8,191,000 Do Coli. Trst Bds. 6 3% 6} 100,000, 20 Bun Paulo(irag)L..g.7% 37 9 
260,000 D0 1875 «0.2... 0e sees 44/131 3 | Com. Stock .. ... 1100 | 20 2 | 1,328,000 Vicksb'rg,Shrevept. 760,000 100, Do 547, ebenture Stik. 10> 16 
971,000 North ‘Btattondshire.: a 1150 2 147,000,000 Missouri, Kan. & Texas log | 26 16, &c.,PriorLienGo = 20 Smyrna & Cassabe, L. ..) 15 Mi 
IIB TEs. cocccce i133 5 89,428, New York Cen. div. y.| Benes... .ilsiise..c 1916 102 6 6,260, 20 oath Prefereuce..,... | a 
967,440 poreaneg rita eee uses ++. 4 (112 16 me | in Loftidon 48 14d... .199 115 15) | 3,000,000 WestPenn.GuidBds. 4| +. | 9 9} 749,060, 20 South Austuiau 4.0.40.) Tas 
1000/Somerset —& Dorset 77,404,900 New Yk. Lk.Erie& Wst. 109 294 of 1,500 000 Wheeling& Lake Erie $0'000, 20 8. Brasllid doSal?gih gt 
Bath Ext Ord, Stk $4139 °§ |, $588,000) Do 67 Preferred .... 100 eo Ist Mort.(W heeling 265 Oar ees, Do 07, Lites. Pap. Sa |os Fe 
2,170,870\8.-Eastern, Con Pref .. 1136 5 |58 "113,982 New York, Ont.&c. {100 | 18%19 Div.) Gold Bonds 6 | -- 10 2 $33,884, 100 Bwedls } Ooh tes DebSk 380 2 
2,640,435} Do Preference ...... 6 ¢ ies 4 40,000,000, N Norfolk & Westn. Pref. 100 | 51s 2 $1}.008 100) nisi aes aad ae 
431,000) Do Vest. Comps. ie 4 |49,000,000 Nthn Pacific Com.Stis. 109 | 27 22 Ordiuary ...,, 34 4 
1,009,311/Taff Vale Pref, oe iis 7 36,983,323, Do Preferred Stock..'199 | 72 3 SreR.ine Bonps, &c. ae iti Wea at ney er 18g1 36 
Js eee 20,440,000 Ohto & Misslp., Cown.(100 | 32 3 #0 % Pretapeneesois | Spite 
I z 4,030,000} Do 6 % eferred.... hwo 748,850\Ale.,N.O.Tex.&c.Db.6 |---| 9 2) ae 
wets Rarer 123¢8200"", Penns fants arenes 25) 6 6 } 1,0.8,390; Do and Debens. ..6 | -- |te 3 Foasion “Banway Osueations. 
% 39,582,050 ‘Phitadelph. aReadiig a 19320 } 1,791,800; Allegheny Val. guar. 7 1910120 Gf). SUB 
Bengal | & N. West, Ltd. “(115 18 {19,714,285 red F jayne & Ch ic. 806,200 Atiauticist Lesd. La £0 0 
14,017’ Do £10 Shares £0 paid | 7% by Penns. .. 100 158 60 (R Rt Trat.47/Mt- Dd. 4 ; Nad |Gicene 
100,040 Bengai Central, Le, Ged, 9} “* ** {10,600,000 st cols Bap Frane.| 100 | «+ +s ee eee Ohio .. 6 Se Nathe, | 
0100 Be eee eee hate prong dou bie "64 sistPret 100 8 “g | ownleuol De Lc s faoneyene 18: eerste os 
re eee nine ys [109 18 "000 000 Do 3% 2nd Pref. Stk. 109 , 60 8 | 1,462,600 Do W6iT «0-004. 0s Tf | . 
parspengetlen or se sslnie. cre Lou, 6 too (105 7 | 2,400,000 cecececen., 4p 10831104 6 [400 Debs., red. 1918..,... 6; 44 @ 
Tate Bom, Nara Bengal A. ss 6 2466 Lue. re Pacific ... sea 100 | 44 %) 875, 0 Ohie Alt Goin be i: ° oe i cation Saapene 
ff:038) “Do B” Aunuities .. z saa) ehend, dc., Com... “og | 2 i8i| foo,000| Cleve, Cotuunb, key [1014 127 33 Ty00 WBrazillan Lup. Cen. Bai it 
Do Debenture Stock.. 4 000, Preference .,../100 | 4 $59,400 Kactn: Riy ane 6 {1008 17 Ba 00 | ee eeaas we s 
EAST Rast Indian An am A.1968 os 730,000: ett Fnd.6 nen ; 100 Peet in ° me soon Ol is ia 
ae me seed. lama eoreryeiey Seis Bo ico laa 0 [| ete x Mort #3 | os 
| 437,000 i ‘al. 6 ji to0e f 
aN oteliritamtace ut $|AORGE Attache A S| aa Ce a a as ee as 
2.701.460 D 0 Deventure Stk. .. 4 122 6 |120499000) Atchsn. Top. Ban. F . jhio, ist Mt. 7 |1901 217 20 | 100 | Ag a Mende pe 
8,000,000 pose Mid. aia Gtd. 4%} 100 13 kg, Sen, a, Bds 4 1080, x gi ope ae em 7a \iooe tis 14 | 60 | me +. (radiate a 4 
Wt aT0 Mactan Gu estes 46 T [ion ama eObIOCA Bd. as 1 zoe New “Hort Bon Boule? eT set Cavsponr Debecssss $4 98 43 
weiss bo one ep ass ob eter cos! are ale 2OsWisistort [rgee a Bonda, 6 186,101. 5 | 100 we capes labeosens't 4 
384,700) = do i” Rohiikund 3,000,000| Balt. & Pot. (Main) 6 Mae cranes sonae g 1904 208 10 | 190 | Minas aud Kio i onebe ve é at 94 
iets Bacay « uo | temon| ai chwmoc cng sautg | sn Foon Oo Mare 7 iS Mf [ie oni ntl i Wanda | 8 
200,000 Hohilkund & Kumacn i, M4 17 ©. Hauids Be: & |1oun) 48 2,781,800 Pea OR a MES [1906 190 2/100 Nesjo-Gecarauauiy, & and B 6 | 98 34 
1, pode rene Del. A,” An. a cool creag 85,000, pil ceric Gen. t 62 20 1 100 rod a Ho cenee 8 0 6 
| Do“ B” ae | é 7 Gen. Moi twase 5 ln13 15 | 1,309,800'Phi & Read. Gen. | | 100 a a t inti 6) Te 
3, 120000 Houth ndian n Gta. es: “ee cent, B rp a 968107 Mortgage 6 191/122 4 orubern of Frauces,<.. eee 8) A708 
500,000: Sthn. Mahratta, L.°47%& 13 | 3,680,000 “(Calk div.) 6 |1sg2 105 ” 1,872,800) _ Do fmprymt 6 1897 106 5 Dy (late Charierat) ss scsos 
¢ nas CArDiNgs o5-+-... - 100 veL Gut. Bas. 5 1900 103 6 Sy tabre . 6 1926 128 ” Northery, of f pais, #rlority.. a 
bigtiol De Deb Bese 2 sia ia ic. & N. Wat. Deb. 6 1953, 108 20 | 948,200 8. BN. : $ Hesse $24 18: tie io 
3.000, Merten vag ite an oe 1992 110 16 ‘Goa 3000 Ji 6 1804 104 6 be 
1,060, 1.4 2 6 Unie Mice pea 6 ‘v0 20 2 | 1,133,000, D Mort. ++ 6 1901 Lis 18 
800,000 West ot Inala 6 | 76 65 ¥ “4 
Dentare Beock., & [98 108 | 880,500/Chie., Mil , Plt 


« |1909 110 14 
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100,000 2/6 ‘Bank of Tarapaca 





yee 8 
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LOAD IIA) THR 
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RAILWAYS. 


Forrics Raitway OBLIGATIONS —Con. 





Name. \Closng 


Bond 











% 
20 \Paris, Lyons, and Med. ...... 3 | BA 
100 $0 | Parte, Largns. one fc. ist Mt. 6 
‘Prov. Orel Vitebsk, gtd. .... 6 | "97300 
20 |Royal ener A cecceeee 3 11 12 
a lee ene dk oop sdba one searen? 3 11 12 
a 5 Grande .........+++ 7 100 2 
oe | 00 eeiian Rail., 5 704 Ist Mt. Deb. 6, .. 
+ ee & Cassaba lst Mort. . 
' 


lvebenture ......+- aes + 98100 

$8 isouth ee aaa 312 123 

> | Do 1871 (Beries X)........++ 3 1:Glzs 
|Southern of France.......... 3) 27215 
IBouth Italian .......cccccoces 3 il i2 

| Western of France .........- 3 \ 173:7% 


j 


'Watn of Buenos Ayres Bnds. 6 (104 6 


SSuEE 


00 |_ Do Mortg o Deventeree + B| 92 94 
| West of Ban aulo De ons wae 


‘Zafra and Huelva i veee 3) 78 














ae ae ee 
\ee 
iss & § 
j<t Name. | é|..| £8 
ga S\5\ de 
3 | | a a|5 
snails cael a lame | one} 
at 2 | | 
000 6 |A Limited....| 10 | 10 } 
,000' 8 \Alliance, Lim. ..) 26 7 5}162 
000, 6 |Anglo-Argntne,L) 16 6 2 24 
000 by Anglo-Austrian a 1209) 125135 
970 |Anglo-Califor., L | 20 | 10 112 13 


80,000 6 |Anglo- Egyptn., L 18 | 6| 43 83 
60,000 tt Anglo-Fore n't | 717/18 

10,000 8 |Anglo- Ital.,66L.| 8 | 6/6 7 
40,000 11 | Bank of Africa, L.| 188} 63:7 & 
40,000' 14 | Bk. of Astr] ‘asia | 40 | 40 91 93 
30,000 . Bk.of B. Columb | 20 | 20 354 64 
20,000 B.ofB.N. America) 50 | 60 | 7476 


160,000, %4|B. of C aa 10 | 6) 6s & 


20,000 5 |Bank of Eg 25 | 124 143164 
62,600 174° B. of N.8 thea! 20 


100,000, 6 |B. of N. Nienland slwit® 


60,000, 5 | Do New Shaies sett tee 
60,000, 94 Bk. of Roumania) 20 | 6 | 6 
$2,000) 6 |B. of 8.Australia; 25 | 26 Pont 





ard London ..; 10 | 6 
420,000. 11 |Bank of Victoria) 16 | 6 
86,000) 18 |Cap. & Counties..| 60 | 10 
} .. \Cen.of Londen »Lj .. 
40,000 8 Chartd. of India, | | 

| Austl, &C hina} 20 | 20 | 23 3 

30,000) 6 \Chartd, "Mere of] 
| Ind., Lond. &c.| 26 | 25 16 17 
100,000 11 (City, Limited ..| 40 | 10) 3 
20,000; 12 |Colonias _....... “1100 30 | 4547 
300,000: ty ‘Com, of Aust., L| 10 | 4 |113!2! 
200,000; 10 |Consolidated, Lt.| 10 | 4/8 8; 
76,000) ° \/Engb.of RP latel, BO:4 BB }oa--s 
46,000) 10 jEng. Beettish 7 
Australian€ be 20 | 20 27% 8 
40,000, 63 Ger. Bk.of Lon. LL} 10 | 10 (10 Lh 
16, 816 127, Hong Kn & Shan. | | 284; 294 52 £4 
45,000, 7 \Imperial, Ltd. ..| 60 | 16 |18419! 





20,000, 7 —_ srnationalBk. 
{ of London, L.| 20 
12,620' 6 ‘Ionian, Limited.,) 25 | 26 (17+1e, 
173,760) 174,L, loyds’ Bank, L..| 50 | 8 27] 8 
02,000 43 |Lon.&Braziin.,L.| 20) 10 12 14 
100,000! 2z |Lon & Ceunty, "LI 80 | j 
40,600; a |Lon. & Hans., L.| 20 | 10 lrotse, 
90.000! 15 |Lon. & Prov. L.| 10 | 6 {19 
60,000) ib Lon.&R.Plate, L.| 26 | 15 (21 3 
70,000; 6 |Lon.&SanFran,L| 7 | 7 | 6% 7% 
20,000 $ | jon. & §.-Wst., L| 60 | 20 39 40 
140,000| 16 |Lon. & West., L.|100 
60,000, 8 \Lon.Chr.of Austl.| 20 
80.000; 10 |Lon. Bk. of Mex. 


| 
600,000; 7 Imperl. Ottoman] 20 | 10 10310, 
| 








&8.America,L.| 10) 56 6} 6) 
120,000! 12}\Lon. Jnt. Stk., L. jis | 16 |37 8 
26,000; 6 | (Lon. Par.& Anicn. 16 ,22 24 
198,600] 10 | Mer B.of Aust. Ls 2 | 2h 2% 
75,000 s \Merchant, Ltd., 6 | 14 2: 
250,000 \Nat. of Austr’ Isia| 4 at vi 








200,000) "m4 Nat. of Mexico. . [ero #40/11 12. 


100,000; 6 |Nat. of N. Zea., L | + 
40,000 - )Nat.Pro.ofEng.L 1 104) 4455; 
0 | OO \dusadeaenes 60 | 12 (62 3 
40,000) Tal) North-Eastern, L) v0 | 6/8 9 
40,000; 10 |Prov. of Irel., 'L. 100 = \26 6 


160,000) 11 |Queensid. Nat., L.| 10 | 6+ 7} 


40,000) 14 |Stand of Afr., L100 Pr i504 14 
60,000, 14 \Un. of Austr., L.| 76 | 26 |61 3 
760,006, 4 | Dolns.8tk. Dy ts Stk 100 |102 4 


120,000 Is Union of Lond.,L 106 | 163) ile 


Bu9T6/ 6 jOnctSpaind Eng any 6 


BREWERIES AND 











DISTILLERIES. 
nae a a nae 
| Name. 'Closng}1 
é | ae Stk 109 
atk 1s ete Samuel, & Bons, L..| 21 35 [atk |100 
Stk eference.......... | 66 67 Stk | 100 
Btk me Do 44% eetues Btock, 97 98 jStk | | 100 
24, 2% Barrett's Brewery, &c.......{ 14.4 
Btk | 100 \Bass, Ratcliff, Pref. ........ 1/120 22 }Stkx | 100 
Btk 100 | 44 % Mort. Deb. ...... 2222118 21 [Stk |100 
10 10 Bristol Brewery. Georges corges &| 
ceanieens Gee... coses| 34 6 
10] 10| Mo Preference............ 144154|Stk 
6) 6 Cheltenham Brewery L.,cid 
é 2 oes Preference....... 
oO 
6 6 Colchester Brew Brewy..L6iPf. 14 
10 | 10 |Combe & Co, be Lhe inte 
8tk/100 ea ceive. 2 ~ i . 
10 | 10 Dauiell aSons Brews.L.Ord)" "3 3 


10 | 10 | Do 7% Preference ........| 6 


10 | 10 |Distillers, Limited, Shares| 12 s 
Do Deben 103 


ECONOMIST. 


SSE. &c.—Con. COMMERCIAL, &c.—Con. 


























and, J. & Co., Limited .. 


mi 
o oh F Morris = Some sig? 
rooke, Simp pille 
“10 \Branner Mond, and Co., L., 52 4 
Do 7% reference 
5 \Bryant & May, Limited .. 
1 |Bryant, Powis, & Bryant . Sel 


7 |Campbell & Sons Robert, L| 
100 \Cantareira Water, 6 
9 (Cassell and Co., Lim ted . 
100 |Catalinas Ware., 6% bebe. 4 
10 \Ceara Harbour Cor 
100 |\Central Produce 

Buenos Ayres .......... 

1100" City Offices, Limited ..... 
ane age Bonds... 
1Pro erty, us 

€ sity of eats Impts., 9 10 
Cie. Genl. des Asp alt. Lim. 


‘Colorado ae ee 


a 
0 67, First Deb: ti. 1887.12 14 
Do 6% Second do 51 56 


Dalgety &Co., es 


iv Lion _ » Limited .... 
Do N ie 


Stk 100 | Do 4% Debenture Stock’ - 
> ‘Manchester rew ‘ry,L., a 


alderéCol lyer ‘s.L.0rd.. 


eet. L. 
Do &% Preference ...... 
mptn Brewry, L. ord 


at] 

100 | Do 6 % Debcnture Stock.. 

am Brewery, Lim. 
1 % Preference 

Ds ft Mort. Deb. Sisci 94°98 

bs Pref. .. Hat i7 


95 | 3 24 British & Austn. T. i 
Stk 100, Do 447 fasta, 7 & La 
26 | 28 'British American Land” na 
Stk |100 |B. Ayres Harb. Wrks, Tru 





et 100 | Reid's Brewery 


| 10 [St bo 6 7 Deb, Stock L., Ord. 
Do Preference 


— 
ne 


6 \Smith, A preterence, 


Do re: 

hrelfall’s Brewry, L., Ord. 
Do Preference 129134}. 
Stk 100 hamndulinns Ltd.,6% Deb 117 20 | 


INSURANCE COMPANIES. 





$1100 100 Jrish ident Ris., &c. "Cte 


Devas, Alrred. De &Co. »Ltd. 


Renee we wes ene eeere 


. KE C. Powder, Limited" 
Eley Brothers, Limited . 
1% English& Austin, Copper, L 
| 11 Fore Street Warehouse, L. 
10 Foster, Porter, and Co., 
5 General Hydraulic Power, L.| 
10 G. KynochandCo., L., Pref. 16;17 
10 Gordon Hotels, Ord. 
UD... casecenteras '108 10 

| 10 Greenwood and Batley, L | 
Do Preference { 
5 Harrison, Barber, & Co. 
8 H.H. Vivian& Co. a 
6 Hildesheimer & Co. SS ams 
| 10 Hotchkiss Ordnance, L..... 
Do 7% Preference .... 
100 100 Do 57 Mortgage Debs.. 
4 ‘Howell and James, L. 
6 (Humber & Co., 
5 Imperial Russian Cotton &c. | 


‘ Stk 100 Inipd. In 
10 | | = = ved Wood Pavemt., L 13 14 
, Gut. Pere., &c., Le sotaub 


boon Limited . 
stk 100 | Do 6% Mort. Debs. red. '94... 
6 John Moir and Sons 
atk 100 ‘La Guaira Co 
“1100 100 |Lake Copais, 
a 10 \Lautaro Nitrate. Linnie: 
= | 20 Liebig s Extract of Meat, L 
| 10 Linoleum Manufacturing, Lk. 
Liverpool! Nitrate, Limited | 
2} Lond. Pro 1.Clear'g-House, 7 
: a Stereoscopic, &c., 
& Tilb'ry Lig tot 


5 |Maxim-Nord. Guns, &c., 1 | 
Do Debenture Stock 
| 26 |Metrop. Dwlings 
10 Milner's Safe, Li 
6 |Morgan and Co., Limited . 
3} Morris, B. Morris, &c. lh. 
4 National Safe Deposit, L. . 
|Native Guano, Limited . 
Nelson Brothers, Limited... 
|Neuchatel Asphalte........ 
‘Nevada Land and Cattle .. 
|New Explosives, Limited . 
Nobel Dynamite Trust, a. 
rothers and Co, iL. 
Pawson and Co., 
Phospho- Guano, Limited . 
|Price's Patent Candle, L .. 
|Primitiva Nitrate Co. 
|Recife Drainage, L., 6% 
R. Goldsborough & : 
3 {Richard Hornsby & gous, L 4 
Do 6% Preference Stock .. 98 102 
Do 67 Debentures ........ 
Rio de Janeiro City Imp. -p Lue 20 22 
Do 5% Debentures........ &7 92 
Rio de Jan.Flour Mills,&c.L 2 4 
\River rte Fresh Meat, L 


Dividend. 


Present 
Amount. 
Last Ann. 











fea. Alliance Assure.|, 
2 | AllianceMar. 


'Br, & Fr. Mar.L | 
(Brit. Law rae 1, 


nee 


st 


100 | Do Perpet. Deb, 4 oe 
ta Loan E Li? 


o- 


: 
a8 


1100 | ae Irred, Guaranteed) 65 70 


e 
S 





= 
S$ 


ie Ter et Ci 60) 

6} (County Fire.. 

igs ‘Crown Life 
Do 


oe! 
; 


£2 


Cay) 





10 [Emplo ers’ Lia.| 10) 
li ih 'Eng.& cot. Law, 50; 
|Equity and Law) |100 
FireIns. Asso, L 


'Globe Marine, L Ne 
84 ao Life. . 100) 





0 

Stk 100 [Scottish Aust. Invest. 

Stk | 100 | Do6% do do oe oe 

a me | DosZ Gta. Preference  .|}20 25 
ae 





10 | 10 Jam eat 





4 
. Deb. Stock 67 z 
line emnity Mar. “ 
132 | mg ae eee 


aw Gta rail tv 
60,000 £1p.s.\ Law Life | 
aa 13/6 ps Legal & Gen., L.| 50 
|Lion_ Fire, Litd.! 84) 
Liv.,Lon., Globe Bt. 
Do(itaimuity), ; 


ony & kan F.) 
10 |Lon. & Lane. L.| 
124 \Lon, and Prov. | 

| 41} Manin e choked ck 

6 — nts’ M. L 

110,000 2§ p.s. N. Brit. & Mergl.| Fr 

60,000) 

30,000! ai \Northern 


\Ocean Marine. 
6.722 ‘ect, ps. Phenix 








8 
# istk |100 | Do4 
| 25 |Van Diemen’s Land........ 1214 
{ 
16 (14415) 












pallwayp eens. * He . 


‘Royal Mobic! st 1100 
684 |Roy Rennennne) A 20| 3 
4,800|£22pa Sun Fire .... 
£2,000 3/ ps. Sun Life 
\Thames&Mer.M, 20) 
TDMEOR panescnsss 1100 “0 20 7 


























\UniversaiMar. L 20)" 


« Excluding periodical cash Sone 


Royal 04 Pre Co, C. & “a 
— AND DOCKS. 


Rudge Cycle, Limited ...... 
Sadler & Co., Limited ....../ 
Samuda Brothers, Limited 
e Nitrate, Limited 
slo Nitrate, Lipitedl 
IBenta Luisa Nitrate 
Simson and Mason, 


Do 5 {1st Mort. . : 
6 |Spratt’s Patent, Limited os 











20 = ry |Alexandra Dock & Seatwor! 16 16 
Do 4% Perp. Deb. Btock..; 

‘Birming ham Canal ...... «+ /124 26 
jest India Dock ../ 14 16 

% Debenture Stock... 
unetion Canal ~ 20 


Dork 
% Debenture Stock.. 


“tbe Katharine Dis. 
Debenture Stock, 4 


Pref. bebe sbbeu 
New Preference... 


ae | 2 oat &. 


Telegraph Const., &c., a. 
, &c. Asi peas. L. 
United States Rolli ng Stock 
Debentures ........ 


= Collateral Trust Bonds 
Val de Travers As mol, 
Waterlow Bros. & 
Welford and oP 
‘ hd gee eg nS 


5 \young’ 8 ee 





6 Deven ture Stock.. “la 
Newhaven Harbour 4% Gtd 





yond Eo) 





? Debe 
Do 44 nture Stock 
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eens 
Aus. Mt. Land & Finance, L, 








4 \British & American Mrt. 


lu : oe of ae OE 
‘anada Company ...... 
At Connas Gore “West Land, L “4 
a Colorado Mort. & Invest L 
S \Credit Foncier Egyptien , 
100 | Do Land Mort. Debs .."" 
10 'Credit Foncier of Maurits te L| 


11 \Caledonian aud Australas'n 1 
a" oses thi 


: |\Debenture Corporation a3 
2 |Zreshold Trust of Aust., i A 1 
5 Gen. Assets Purchase, L. . 6 ids 

13 Hudson's Bay ........ 

24 Imperial Pro: Pay Invst., L. _ 

& |Internationa Financial, L. 2} 3 


23 Land Mortgage ‘of lndia, L. 97102 


at ed 5% Debentures 


‘Land & Mort. of Egypt, i. snot 


igo |,00 Do 5% Mort. Deb. . 


10 Land Securities Limited **” ; is 
4 London & 8. African ed. % a 


| 10 London & New Y rk I 
#4! London Financial Ane, oped 


2 Mauritius Land, &e., L.. 
lu ‘Natal Land, &., Limited 
6 | Dos8% Preference ae ot ? 


78 
6 |Natioual Di 
2 |New 8. Wales Morte it 


1 |New Zeal. and R. Plate 
2. N.Zealand Ln.& est 24 3 
7 


6 N. Zealand Trus 6 
26 |. Do Preference............ 26 7 
100 “rT British Austisn., L...| 31 


1 Otago Southland, L 


‘100 |Peel River Land, &., L.*.” ottee! 
o 


1 |Pernvian Corp 

1 og) 4 oes. ¥ 
100 | Dooy Bds, 4 
rol? Queensi. Invest. & Ld. Mt.,L.| 0 
Do 4% Perp. Debentures, . 80 

- iR. Plate Trst,Ln.,&c., ABh| 1 
3 

85 


6 | DoB Shares 
2 Scott. American Invest., L. 


A eee eeeeee 


gm Australian RE 

ust. Land Mortg. &e.,L 

.. Btock Exchange 34 7 Deb.’ 81)101 ; 
3 





24/Texas Land and Mort,, L.| 2 3) 
1 Trust & Agcy. of Austr., L.| 3)4 
eS eM ara ce evan ence -| 14 155 
10 | ae | Do 5 &% Pref. Shares 12 13 


: SE scebvueckihsncBaes 


8 Trustees, Exors, &c. Corp.,L! 
6 ‘Union Discount of ‘in 
2 | 


‘Union Moston e& ——s 
Austral fL L.) Ordinary 32 
100 | Do 6 fe Preference........ 34 26 


1 
4 Irred. Deb, Stock 112 14 





1 Western Mort. & Invest., Lb.) 1 1° 


| 


F INANCIAL—TRUSTS, 





|American Invst. Trust, Pref\117 22 
BPO DOIOTIOE. 06 <5cen0cccre 16 22 
Army & pers y Invst., L., Pf. - = 

BID) RPREONO OE. 005s cnntssann 

Do 4% Debenture Stock... or101 
Bankers’ Invest. Trust, Prf.| 86 99 

Do Deferred............ «-| 43 48 

Do 4 % Debenture Stock. .| 99:02 
Foreign, Amer, & Gen. Pret. 307 11 

eee 90 95 

Do 4% Per. Deb. Stock.. 1103 6 
Foreign& Col. Gov. Tst.L.P |120 2% 















Do Deferred. .....0.--08 -+|100 10 
100 |Gen. & Com. Invest., L., Pf.| 93 98 
Do Deferred...........- . 5 


Do 4% Debenture Stock.. 18 96 . 
Govmnts. Stk, Invest, L., Pf. 

Do Deferred.........++. 
Do 447 Deleniure Stock. . 
Guardian Invest., Pref., i 
Internatin]. Invest. Trst., L. 
Do 4% Debenture Stock . 
Invest. Trst. Corp., L., Pf.| 90 94 
Do Deferred............++ 1tl > 
Do 4% Debenture Stock.,|i01 4 
Mercantilel y.&Gen., Pref. | 101106 
Do rred k £2 87 








0 |Railway Debenture Trst, 3 
100 Do 64, Debs., red. at ae 110 12 
100 Do 447 Debenture 8 .}106 10 
100 benture Stock ..|100 3 
100 Raley Investment, P: 100 2 
100 | Do Deferre sidagsvn ett ee Ob 
19 |Railway Share Tr L.A. 67 


Plate Gen, Inv. Trust, L 69 
a Invest. Trust, nom 
or tred 


eee ewenewee 


a 
™ 
e 
z 
ce 
oe 
Sb 
il 
75 
— 
= 


pa ruat, Pes Pref esecccvccoes 


Bry 4% Tbenture Btock.. 


GAS AND ELECTRIC. 





j07 10 Alliance & Dub. max. 10% | 16! 

wo {A lance tn Gas 6% Debs. ++ |106 tt 
6 — im aaeeeseee- as 

100 |Brentfo 42 4 
oe % 3 
. 6 7 

10 3 98 
100 19% 


ERE HN NN 






, ae 
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TRAMWAYS, &c.—Con. 






















































TEA AND COFFEE. 
J MINES. 
Name. Closng 3 
z Prices.| © isis Name. Olong! 3) 3 Name. 
| Pri Closng 
Stk 100 \Centinental Union, b 5 Es . ‘figens Sate see 
1 | ntinen nion cy heal } } SS TD | crc 
Stk 100 | WoT % Preference........(190 200|—— —— —— | | 0 Assam Tea .;.---.-.-+s----| $2.34 | 2) 2 Brasilian Street, Limited ..) § 1 
6| 6 Electricity Supply........- |... | 4! 2 |Alamillos, Limited........| 1312 British India L........| 14 28] &| 6 Buenos Ayres and Belgrano, 
16 | 10 (Huropean, Limited ........| 19 30 | 24 ,}/Asia Minor, Limited ....." |¢ 3-28| 22 | 20 Darjeeling Tea, Limited::::/ 19 21 | | pimited, Preference..,./ 3) 4 
Stk |100 |Gas Light & Coke A, Ord. ../316 30 iI er ney 1b 8) 30 | 10 (Bactrrn hecatas“issicea’*7") "3 pape | Do 6% 1st Deb. Stock <:::]90 100 
/100 % Maximum ....) { { le +: 3 
Bex (100 Do ©; D, & E, 10% Pref... 250 35 h| 1 |Bratsburg Copper _........ ‘he 3-16 20 | 10 Jokai(Assam) Tea, Limited) 14415)| 5 | 5 Calais, Limited .........s06] 91 
Stk 100 | Do F,5 ¥ —......)118 23} 5! 6 \British Broken Hill, L..... | 18 1§ 22 | 20 Jorehaut Tea, Limited ....' 31 33 | 10 | 10 (Calcutta, Limited.......--'] @ ¢ 
Bik 100} DoG, WY — mai] 2) 2 Burma Ruby......20.0002 | ¢ g) 18 | 10 Lanka Plantations. Limited) 3 44) 10 | 10 Carthagena and Herreriaa 
Btk 1100 | Do H,7 /Mnzimum .... 165 60 | | 10 | 10 Lebong Tea, Limited ...... oi | | Steam, Limited..........] & 6 
Stk 100| DoJ, 102 Preference..... 24951, 2, 2 Cape Copper, Limited .... | 93 23 10 | 10 Luckimpore Tea, Limited..| 6% 64 Stk ,100 Do 5% Debentarés...-.... 89 94 
8tk 100 | Do 4" Debenture Stock../1:215 | 1 | 1 Colombian Hydraulic .... | 14 if) 10 | 10 Ouvah Coffee. Limited ....| 446 ) 6 & City of Buenos Ayres, Le 34 
Btk 100 | Dosf% — — .... 12025] 1 | i (Colorado Silver, Limited | oq -| 10'10 Upper Assam Tea, Limited.| § 14 Stk 100 | "Do Per. 6% Deb, Stock ;.|100 10 
Stk 100 ee’ i a Ching 12 @ 2 2 |Copiapo, Limited......... | 24 23) 6; 6 jConeianntes Met. Trams. 
10 | 10 Hong Kong an na ....18 } ' TELE | | rdinar. m oecece 
Stk 100 jLmperial Vontinental cotaes 213 18 : | : {Day Dawa P.C. Gold, L. .. 7-16 P| an GRAPHS, TELEPHONES. | 5 5 | Do Preference Shares .... A ui 
/ : e MED cc cous der edoced ° ' Atviaanm Abaost 1. Ae tinhe tn SY { 
elite Metpn, Blectrie Supply. 1o'10,)Stk 200 ‘pbe pe; Debentures: 2. | 00 Ly Sti 100 Anigio-Ameriext, Latived «| 4549) 10 | 10 Dublin United...........0++ 910} 
j a0 ’ , : | on Pedro, &c., Limited .. | iS 
SAS Mvetveee anced ene 1] | a Bate iageml:: | 1 NSE Be cert e-| BRE aa | taba tw ft 
5 | 6 Oriental, Limited. «..sses.) 88 88 2 | 2, Fortuna, Limited seis | 2 at 10 | 10 Brazilian Submarine, L.....) 10 ‘0s! eS Giseaos, Famway, be Le.) a9 
Ottoman, Limited.......... . & Bolivia Gold, L. | : y : . eer 
10 | 10 ‘Parap Lnnited. sicagueveeens 24 3i| 1) 1 Gold Fields of S.Africa. L. | 2t2 Yq “tay con Telephoued Malai, i mem | 12 | 1° Liver poo! | United aia, de 1h 
‘San Paulo, Limited..... oon! 13812 | } o nin .» Pref. | v ’ imi ' Adon SocBeeceue ‘ 
Stk 100 South Metropolitan, A's... 200'70'| 4 2/8 Undian Consateed. Gold, le | Ye | 19 | 10 Dede Preterences.27722°| Ie Ar | 1 | 10) “Do oe Preterence 2° .""") an 1s 
Be 100 | Do B ....... ++ 320 % 1 | 10 ohh es | 8 Gf / 5 | 4 Direct Spanish, mee 3 sblsik'i00 | bo 57 Debentures teak 105 19 
Stk 100! Do Perp. 6% Deb. Stock 140 45 | 1 | 1 /Montana, Limited aed } i = | p. pee aoe L. epee ‘| ron | tk 100 London General Omnibus. 140 o 
| PA a eS ol Nomeun Oita Cooper; i | . : 10 | 10 Eastern, Limited .. | iti site rae Road Car, Limited a7 
COAL, IRON, AND STEEL. 1) New Gaston onan | ab ap loth te | Be £9 Reds tev0..2---0-. 2 Ur 9" | 28 18 North. Metropolitaa..2-22:] aibaah 
= } oover Hi old, { 0 } > } { : o secesece 
So arrom Skemanian aaa Le, SN Gi) 2 | © [Old Lout, lAmited..,.... : o 100 ae st Mort. Deb. ee 6 9 110 | 10 Nottingham _ een " 4 $ 
itl 7h Do ey Prete | Stl 1 | 4 (Ooregun Gold, Det Ord. | 35 9} lai? |,18 Eastern Extension, L....... | 488 1 19 | 10 Provineial, Limited....-.-| 3} 
4) 73 Do 6% Preference ........ } 63 7 lal a oor Mi oa rd,; * Stk 100 | Do 6% Debs., red. 1891...) «. «. 10 | 10 Sheit id m srese| SR 4 
20 20 Bolckow, Vaughan & Co., Le 14 15, 1 : Ip on om re teers * 32 stk 100 | Do 57 1900............... 1104 7 10 | to Se Shas seccecescecccccoscces 
Fe 50 ee 1 oer el *e | 8 (Pestarens United Geld”. | 1 jst 100 astn. 8th. Afen.,6%Mt.Deb't02 6 11) | 19 South Londen Scere 
10 | Th Consett Lrom, Limited:..°:" $F 39 | 20 20 Pontgibaud Silver Lead’<. | 1113 |stk 109 Dos) Debentures (i8ss).. 108 | 19 | 19 Sunderland, Limited :<°1".] @ 7 
23 | 20 Ebbw Vale Steel, Iron, &c.,L) 3: it's kk oe prohmpond Cse., Listed. . J 25 | 25 Indo-kuropean, Limited ..| 41 43 > | > aanyvias - arene, Ln. ..e} bb 
oak ee ec ee Ce dey 77! asfite tke 100 | Do 6% 2ud Mortgages. it. 8 jgld |,22 Loudon Flatino- Brasilien, @ 7 | 's | 's ‘tramways Union, Lr ar 
Stk 100 Lehigh & Wilkes Barre, . " 10 | 10 | DoShares .............. , 16316 _ or RR seme cher PO 8 {stk 100 Do 6% Debentures.” -| 96 108 
| 6% 1st Mortgage ........ 95 100) 1 | 1 Ross{N. Z.) United Gid.,L | 0 | . Nos 5 eect 244 a ag 43) , | ,5 Vienna General Omnibus ., 3 
10 | 10 ‘Marbella Iron Ore, Limited); 455} 1 1 Scott sh Australian, L..... 13 18} 19) 190! Do 6%, Cum. Ist Preference 12313 10 | 10 | Wolverhampton, Limited...) 45 64 
10 | Muntz's Metal, Limited... . 10 1 1) ‘ oe Mastaie’ tae 13 4 10} 10! Do6Z Cum. énd Pref. | 12 13 
at ? Nantyglo & Biaing * Pref.”| 6263 3) 3 | Do Plumas Kureka’..) | £ g| ce | e+ | Dod:Deb.stk. Prov.Certa, Ee a a eee 
j Nerbuc Jor oP é 2 4 Misvece ReewcieAE eS se | ' 
10 | 10 Newpt. Abrern. Stim. Coal,L) 8} $j; 1 | 18/6 8t John Del Rey, Limited | ra &} 4 (11/ Ousted tacts i i o WATERWORKS. 
| New Sharlston Coll.'s,L. Prf) 13414;) 2, 2 TharsisSulphur& Copper,L | 6% 4% Pe ie Ss ? ea, Me ili aeeseod +S 
2 = aan il Coal & I L eH Fl og nea 2. ok dee ' 9,10 8 | 8 Reuter’s, Limited .......... | if 8t/ 90, 90 Alexandria, Linited 
3 | - 7 Titni earees| 0 ; ; | : ‘Oalted’ Wasiean Limised i 10 | lo West African, Limited ese] 7 83} 20 20 Antwerp, Limited bea iiaiay 
BT a Neg rote Ldmnited....| 2, 18 fT | 16: Wentworth Gaid, Ldmited | oF ¢['02 [100 |_Do 5% Debentares --...... 96 97 iStk 100 Chelsea, Ordinary ........;1!963 87 
Stk 100| Do 5% Debentures, 1800°.. 90-94] 1! § Yankee Girl Silver ........ + Bie ere et Seen L.-| 3 4 [40 | 20 City of St. Petersburg, Lid.| 3 4j 
lu | 10 ‘Sydney and Louisburg Coal el EN, ere See ee Do 8% DB mee a sesee "es 10'| 10 Coine Valley ...........¢. a ogtug 
and Railway, L., Ord...) % 2 SHIPPING " " wig 4 4 Tcl of ef Por | co ead Penmaes waste 208 7 
10 | 6 | Do 10 % Ist Preference ....) Pea ne Aehaphsidsiomen * a Do Sckreol aj Sta cae 60 | 60 Grand Junction, max. 10%.,,104 9 
10/10! Do6 2nd Preference ....| 3 20 | 16 African Steam Ship........ 911 |100 100, Do6y Debentures A, 1910'1¢4 7 Stk 100 Kent .....0..s.sees teesees 1260 To 
10 | 10 |Vickers, 8 &Co., L.Ord.. 10 104) 12) 12 Amazon Steam Navigation 13 15 - 1 hae * ac Stk 100 | Do New Maximum, 7 % ..|176 85 
Gtk |100 | Do Preference ..".-..... 102 6 | 20 | 14 \Castle Mail Packets, ©. ..... 12.13. |'00 |100 | Dou Mort. Debs. B, 910/108 $.).0 | 7 Kimberley, Limited.'..-...| 6 6 
20 | 20 Cunard Steam Shipping, L.| 143152 | 19 | 19 | po 67 First Preference ..| 8} y,/°t* 100 Lambeth, maximum 10% --/aa $6 





nn? SI. |. a ates salinRiwd tineh 066 eg 7s 


16 | 15 General Steam Navigation...) 7% 85 |j:9 9: a tesa ad 
} Do 5% Preference ........ E10 ae me Western Union 7% Bonds ../118 122 
9210 | 


BRITISH MINES. 10 | 10 
eae : ____ | 10 ; 10 SO EN Gi Ay i caneirenk ews 
{ | 5 | 6 MercantileSteam Ship, L...| 6% 6) 

2 ‘Devon Great Consols,L.; 3 1) 10 10 National Steam Ship, ci \ 






+) oo + EB SY ee 
Do 6% Becond Preference, 7: 8} Stk ‘100 | De Wpsbentaie oe H 
A } : 20 Montevideo, Shares ........ 16 
Do 6% Sterling Bonds ....) 98 102|stk 100 | Do Ist Deb. bper celitn. | be os 
Stk 100 |New River, New ........../835 46 
100 | Do4% Deb. Stock .,....../123 46 


110! 10 





| 
6) wo} 23 34] Stic 
4) 4 Great Laxey, Limited..! 8 e'| 8} 6 New Zealand Shipping, L...! 3 4 | TRAMWAYS AND OMNIBUS. Stk 100! Do Debenture Stock B.:!123 26 
«| %/5/7 |South Condurrow...... | 25 3), 10 | 10 Orient Steam Navigation ..) 4% 5, | —- ~<a. | 20 | BU i Odesnn, L., A 0% Pref .....f &'8 
oo | M76 \Tin Croft ........0- ..) lve, Stk 100 Peninsular & Oriental, Pref. 124 134; 6 , © Angio-Argentine, Lumited,., 1, 2 stk 100 | Dob, Debenture Bonds, .! 70 75 
4 14 !Weardale Lead, L. ....; 0 {stk 100 | DO Dub,’ ..ceccesccescvesecs 190 209 Stk 100 Du 6%, Debenture Stock ..) 90 10s} ly 1100 Pernambuco Ist Deb,...... | 96 98 
ee | 1010/10 West Bassett ...... % 4)3tk , 60 Royal Mail Steam.......... bu 59 | | ey j hat Portiand (U.8.) 4% Mort. .! 06 98 
ee | 11/70 Whea! Bassett... -| 75 8) 10 | 10 Shaw, Savill & Albion, L..., 910 | 10 | 10 Barcelona, Limited ...... ee} i] 5; Stk 100 Southwark, &¢., Ord....., 1155 85 
+» | 182/0 Wheal Grenville........} 11g12,} 20 | 20 Union Steam Ship, Limited 19 w) | 10 | 10 Belfast Street.............- ' ad iv 10 |‘Varapaca, Limited ...., cee! OHLOS 
"REED OES DODO a iiaede wncsadsecs 76 8;| 10 10 Bordeaux Tramway, &., L,) 6 6 {3t,/100 West Middiesex............/286 60 
10! 1@ ‘Union Steam Ship of N.Z.' 9)14! 10) 10) Do5S% Preference ..... ..! 810 | ' | 











(Continued from page 1511.) 

FRUIT.—The demand for currants by the trade does not improve, 
and the deliveries show a falling off. Old impoits, by auction, part 
sold at 19; to 22s. Of 49,600 packages Valencia, about 29,000 
packages sold. Common kinds went at casier rates; fine 
rather dearer. Old imports ranged from 14s to 21s. Muscatels 
meet a steady demand, and extreme rates have been paid for good 
tofine qualities. Sultanas continue low, but not in active demand. 
There is a good supply of figs, and prices rather in favour of the 
buyers. 

SHELLAC..—There has been a reaction in the market, and prices 
have fallen heavily, viz., 4s to 5s, owing to pressure by auction. On 
Friday 2,026 cases, about three-fourths sold, partly without reserve : 
second orange, 92s to 94s; livery and out of condition, down to 
8&8; button, 88s to 93s; low and dark, 72s to 74s. Shipments 
from Calcutta show a considerable increase over last year. TN 
second orange has sold at 93s, December, being much dearer. 

INDIGO.—The market remains inactive. At the Calcutta public 
sales this week prices lower. The business here is of small extent. 

DRYSALTERY GOODS.—Some business has been done in gambier 
on the spot at 20s 6d, and old landed at 3d less. Turmeric keeps 
very high. Bengal bought in at 19s per ewt. 

, DRUGS.—Aloes quiet. Bark, South American and East Indian 
cinchona sold at full rates. Camphor dearer. Gum arabic, 
East Indian descriptions mostly a shade lower. Olibanum, middling 
grades also cheaper. Musk quiet. Ipecacuanha and rhubarb 
steady. Essential oils mostly neglected. Opium moderate ; sales at 
steady prices. 

CHEMICALS.—There have again been few changes to report in the 
markets, which are devoid of activity. Acid, citric, firm, and the 
makers’ prices supported. Tartaric, English, 1s 1d to 1s 14d. 
Soda steady. Crystals, for next year, 71s. Bleaching powder finn. 
Ammonia, sulphate, has sold at £10 5s, Beckton. Chlorate potash 
stationary, at Sad. A few sales have been made in German 
quinine at 94d. Sulphate copper steady. 

INDIA-RUBBER.—More demand prevails for Para, and higher 
rates paid. Latest sales, om the spot, at 2s°104d to 2s 11d. 
For delivery next three months up to 2s 114d per lb paid. African 
in Liverpool went rather dearer at the public salesy 

METALS.—The market for copper has again given way on account 
of the pressure to sell. A decline of about £1 15s on last Friday’s 
rates has been accepted, with sales of fair extent down to £44 1s 3d 
cash for G.M.B. This morning the tone is much stronger. The 
Statistical position has not experienced any change. Imported 
tin has been sold at lower rates, ranging from £91 7s 6d to 
£90 15s cash. Banca in Holland remains at 55}f1. Spelter has de- 








clined to £22 15s ex ship, and business done in G.O.B. at that price, 
Manufactured iron does not improve either in price or demand. 
In Glasgow the quotations have fluctuated slightly during the week, 
holders asking some advance. Yesterday the market was steady, 
with buyers at 47s 6d. The stock on warrant is given at 499,620 
tons—a large falling off as compared with 1890. Production is now 
uninterrupted. Lead steady and rather dearer. No change has trans- 
pired in tin-plates. Market quiet. The position of quicksilver is 
the same as last weck. Second hand offers at some reduction. 

To-day there was a suidem reaction in tin, with large sales of 
Straits at £91 10s to £92 5s cash, The shipments for the month 
may be estimated at 1,000 tons. Copper better, at the quotations 
given below. Three months sold at £45 15s. 

Ciosing Prices on the Meta) Exchange To-day. 








Glasgow 

Straits Tin. Copper G.M.B. Spelter. Pig-ir n 

Per Ton. Per Ton. Per Ton. Per Ton, 

£91 los £92 0a ... £45 «+ £22159 — 4 478 6d 489 


LINSEED.—Prices are rather lower than on Friday last, and a 
moderate business done. Market depressed by large arrivals, 
the slow demand for oil, and the strike in Hull. Caleutta, 43s 6d to 
43s 94; December-January, 44s; new crop, April to June, 41s 3d. 
Bombay has sold, to arrive, in Hull at 448 8d to 44s 9d, according 
to date of shipment. American inactive, offering at 41s. 

OILS.— There have been few changes in the markets, but linseed 
is easier, closing at £19 7s 6d to £19 10s ; to the end of the year, 
£19 15s; January to April, £20; Hull, naked £15 15s to £18 17s 6d, 
Rape has not maintained the highest rates of last week, the markets 
being inactive here and on the Continent. English brown, £29 
to £29 5s ; November-December, the same; first four months of 
next year, £29 10s. Cocoa-nut does not improve, and the 
demand is slow. Ceylon £24; to arrive, £22 10s to £23, c. f. and i, 
terms. Cochin, £27 and £25 per ton respectively. Fish oils firm, 
Olive sells in small quantities, at last week’s quotations. 

PETROLEUM OIL has not varied in price during the week. American, 
54d to 574d. Russian, 4§d to 44d. Imports large. 

TURPENTINE.— Latest quotations show a slight decline. American 
Tabi to Ba Bes TAaaty a8 Neely 385.00. ! 

TOBACccO.—There has n but tittle general inquiry, but some 
fair sales of American tobaéeo were effected to manufacturers and 
the navy, at current prices. For substitutes of desirable character 
there is a moderate demand, 


SUGAR continues firm. Supplies of West Indi by auction 3,418 
n le ay, ’ 
: low to fine 


bags, the bulk crystallised, which went rather dearer 
yellow Demerara, 16s 0d to 19s 3d; syrups, 13s to 15s. 1,957 packages 
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November-January. 


PEPPER firmer. 





116,720) 64,672) 35,4u7 


848,408! 176,563) 103,834) : 
290,193) 214,736) 60,504 


Bonus. 
2.—The Ex 


3.—The 


6.— Assured 
RATE OF Bonvs, 





221.825} 61,764) 62,021! % 


350,342) 1 127,041) TA140 A ! 





* Frow | July 1si—Zu Weeks. 


LIFE ASSURANCE 


EFUNDS, £3,705,524. 


OFFICES—2 & 3 THE SANCTUARY, WESTMINSTER, S.W. 


Patrons—His Grace The Archbishop of Canterbury. 
PresibeNt—The Right Hon. and Right Rey, The Lord Bishopof London. Vics-Presipgnt—The Lord Harris. 
CuHAIRMAN—The Very Rev. The Dean of Westminster. 
Puysician—J, Kingston Fowler, Esq., M.A., M.D. 


aid for the introduction of business. 
te of Mortality among the Members is very much lower than pone 
4.—The combination of the above favourable circumstances has resulted in the return of BXCEPTIONALLY 
LARGE Bonuses to the Assured Members. The Bonus declared for the 5 years ending 31st May, 1891, 
amounted to £517,000, making the total Bonuses distributed £2,622,812. 
ilities have been estimated on THE MOST STRINGENT BASIS EMPLOYBD BY 
que INSURANCE INSTITUTION IN THE UntTED Kinepom. Participating hfe assurances have been valued 
by the combined Ins itute of Actuaries’ Hm and Hm(5) Tables, with interest at the rate of 24 per 
cent. ber annum, credit being taken only for the net premiums according to the Hm Table. 
embers have therefore ABSOLUTE SRCURITY with the prospect of the continuance of a HIéH 


§.—The Reserves for the Society’ s Li 


Seleoted on the principle that ie 


Ww 
HITELAW’S ——— Creu On st Sirapurtn tice street, ot kG. 


THE ECONOMIST. 


Queensland, 300 toms Native Penang sold, to arrive, at. 10s 104d, 


COFFEE.—Sales have been small, including 40 casks 6 barrels 60 
bags Ceylon, which went at extreme rates. 
brought 115s to 116s for small lots of fine. 407 bags Central 
American went dearer at 98s to 105s for middling to go 

RICE.—No further sales. 
pe to arrive, sold at 3}4d. 


46 packages Mocha 
qualities. 
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[November 21, 1891. 


LONDON MEAT MARKET. 
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Inferior veal ...... ae 
a ditto ... lee 
FURIE BIGOT, 10 00cceesoescegpee 
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LONDON POTATO MARKET. 





SHELLAC.—No further business. Per Ton. Per Ton 
TALLOW.—The public sales of Australian went 3d to 6d lower. Elephants... cecsbeesees-teceeeee 708 tO 908 | Imperators... sestcseeresees 605 to Be 
1,739 casks half found buyers. Town melted remains at 27s 9d. HEDFONS......,000esseeererverers oe 108 tO 908 | Magnums ...ce......06 ses cevessee 708 to 905 








OFFICIAL RAILWAY TRAFFIC RETURNS. 
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WITHOUT A MIDDLEMAN 


UMS. APPLY TO THE 


Funds in Hand - - - - 


ESTABLISHED 62 YEARS. 


SECRETARY—Matthew Hodgson, Esq., 


(For Qualification, see Prospectus. ) 


ATTENTION I8 DIRECTED TO THE FOLLOWING FACTS :— 


PARTICIPATION IN PROFITS. 


Further information on application to the Society's Office. 
MATTHEW HODGSON, Secretary. 


inclu reels ast English work of 53,000. 
the words shall be 


Manchester; Javes 


Rutaneen noone Sons, 


SAVING TO THE aoe aoe at eset ONE SHILLING IN EVERY POUND 


LONDON LIFE ASSOCIATION, 


$1, KING WILLIAM STREET, LONDON, E.C. 
Established 1806. 


- #£4,000,000 





CLERGY MUTUAL ASSURANCE SOCIETY. 


INCOME, £379,593. 


His Grace The Archbishop of York, 


Deruty-Cnamman—The Hon. Edward W. Douglas. 
ActuarYy—Frank B. Wyatt, Esq. 


OPEN TO THE CLERGY AND THEIR LAY RELATIVES. 


This Society, conducted entirely on the MuTvaL Principe, offers the AnsoL.uTE SecuRITY of AN ACCUMULATED 
Funp or £3, 705,626, AND AN ANNUAL INCOME ¢ oF £379,593. 


1.—The Annual Premiums charged are BELOW THE AVBRAGR, this fact in itself constituting an MMMEDIATS 
nses cf Management are on a remarkably low ecale, No AcrNts being employed or Commission 


Large sums are thus saved to the Assured Members. 
the general population. 


WHOLE-LIFE anp ENDOWMENT ASSURANCES ARE GRANTED AT Low PREMIUMS, WITH RIGHT OF 


WHITELAW’S TELEGRAPH CYPHERS. 
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Pee eas" 64. Gracechurch 
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dnsuratcee. 


Head Offices— 


45, Dale Street, 
LIVERPOOL. 

- 74, King William 

Street, 
LONDON. 


Special arrangements 

made with gentlemen 

able to introduce good 
Agents. 





LONDON & \ 
LANCASHIRE 








INSURANCE COMPANY. 


«™ STANDARD 


[FE ASSURANCE (JOMPANY. 


Estp. 1825. 
PRESENT POSITION. 





Claims Paid ....... .........:0655 . 13,000,000 
83. KING WILLIAM STREET, E.C., and 3 PALL 
MALL EAST, S.W. 


-_——— tl 


YORKSHIRE FIRE AND LIFE 


INSURANCE CO.—Established 1824. 
HEAb Orrice—St Helen’s square, York. 
Lonpon Orrick—No. 82 Old Broad street, E.C. 

Accum 940,016. 
Annual Incom 183,341. 
J. A. CUNNINGHAME, 
Secretary and General Manager. 





PRUDENTIAL ASSURANCE 


COMPANY (Limited). 
HOLBORN BAs8, LONDON, EC. 


Fou xDED 1848. 
NVESTED FUNDS ... 


[MPERIAL FIRE IN SURANCE 


COMPANY, Established 1803. 

1 Old Broad street, F.C , and 22 Pall Mall, S.W. 
bed Capital, ‘g1 200,000 ; #3,600,000. é 
Total Lavested Funds over 

E. COZENS SMITH, General Manager. 


... £12,000,000 
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